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THE REDUCTION OF THE BANK RATE. 
In all probability it was rather from necessity than 
choice that the Bank directors decided on Thursday to 
reduce the official rate from 4 to 34 per cent., for although 
gold has been pouring into the Bank from abroad, 
upwards of 7} millions having been received during the 
past six weeks, yet a still further addition to its stock 
would, in present circumstances, be advantageous. But 
having lost control of the market, the maintenance of the 
4 per cent. rate could serve ‘no good purpose, and the 
Bank had to follow, since it could no longer lead. The 
drop in market rates during the week has been 
as much as 1 per cent., best three months’ bills 
being now taken at 2} per cent. ven yet, 
therefore, the Bank rate is high above the market, 
and as there is now practically no foreign demand 
for gold, a further lowering of the official rate to 
3 per cent. may be looked for in the course of the next 
week or two. There are those who are trying to look 
further ahead, and are speculating as to how long this 
abrupt change to comparative cheapness will last. The 
tone of the market would doubtless change very an 
if a demand for gold were to spricg up for the Uni 
States or for India, and in view of the heavy indebtedness 
of Europe to the States for breadstuffs, and of possible 
Indian currency legislation, neithor of these contin- 
gencies is to be ignored. But there is too much uncer- 
tainty in regard to both to admit «if any sound opinion 
being formed as to the probable court e of affairs, and it is 
idle to attempt to look more than a ‘ew weeks ahead, 
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danger of attack, and able to meet even @ European 
coalition upon fairly equal terms. That impression is 
probably correct as regards their resources, but it is entirely 
incorrect as regards their power of using those resources 
without sufficient notice. They fancied that they could 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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; err ere —. wet. a sweep the seas of the Spaniards ata blow, and conquer Cuba 
Bank rate....! 34 ¢* Re eee Se in a month at farthest, and they find that their fleet is 
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unable even to take Havana until they have destroyed a 
fleet which, if smaller, is more active than their own, that 
their own rich and lengthy coast is only half defended 
and that they have practically to make an army before 
they can so much as attempt to use one. These facts, 
patent to the whole people, who are at once very emotional 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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entirely self-sufficing as they had fancied. They see 
clearly, in fact, that a great Power might for a time have 
beaten them, that they could not have faced a coalition 
of all Europe, and that they owe something to any 


RATES of EXCHANGE. 
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the range of practical politics. They had heen, we 
believe, under a perfectly honest illusion that they were 
popular on the Continent ; that if they had “ unfriends” 
anywhere it was in England, and that France in par- 
ticular was sure to be on their side. They had not an 
idea that the Continent has a kind of solidarity, that the 
attack on Spain was bitterly resented, and that partly 
from the disastrous effect on European industry of their 
fiscal legislation, partly from their dog-in-the-manger 
policy with regard to South America, and partly from 
the unconventional character of their diplomatic 
methods, they themselves were cordially dis!:ed by the 
Governments of the Continent. Their only sincere well- 
wisher, in fact, was the Government of Grext Britain, 
which they had thought secretly hostile—or, at any 
rate, unfriendly. With this revelation came, w> suspect, 
also a certain feeling of shame for the treatment which, 
under mistaken impressions, they had _ repeatedly 
meted out to Great Britain. Treading on a man’s toes 
just to see what he will do may be an exciting amuse- 
ment, but when he is discovered to be one’s best friend, 
it is a game of which, if one is a fairly good fellow at 
heart, one is a little ashamed; and really that is very 
like the American position. Naturally, therefore, & wave 
of friendliness spread itself over the whole surface of the 
Union, and ideas as to a future alliance, which less than 
two years ago would have been received with scorn, are 
discussed not only with fairness, but with welcome. The 
kindliest of races is rather ashamed of previous fits of 
ill-temper and acerbity, the shrewdest of all races per- 
ceives in a moment that, if the Continent detests it, the 
friendship of Great Britain is the best and most effective 
of external defences. 

It is assumed on the Continent, we see pretty generally, 
that this rapprochement between England and America 
will not last, but though we admit that it is in part the 
result of emotion, its temporary character 1s by no 
means certain. The two peoples, though far from 
identical, have quite enough in common whenever they 
are friendly to admit of their understanding one another, 
and there is no point at which their interests seriously 
clash. The British do not really wish for territory 
South America, and the Americans are by no means 
zealous to prevent the perky little States of that contl- 
nent from being occasionally snubbed for ther oa 
siveness. If Washington likes the task of keeping them 
in order Great Britain is content, her only ee 
being to a policy which shields them, yet eT on 
compel them to obey ordinary international: law. 
the other hand, Great Britain and America want very 
nearly: the same things’ in the Far Hast, namely, peace 
order, and freedom to trade everywhere at will, 
only to Custom, House duties enforced against all nati 
alike. These-things can be secured = — ~ nations 
are allied, and: they have a strong interest 
them. Our own crete need not be described because 
everybody knows it, and we shouid all see the Amenoa” 


a 


THE POSSIBLE ANGLO-AMERICAN ALLIANCE. 


WE see little use and not much sense in repeating, as 
some of our contemporaries are’ doing every morning, 
that an Anglo-American alliance is immediately at hand. 
The United States and Great Britain have both great 
difficulty in making alliances, except for well-defined 
and limited purposes, and there is as much distance 
between amity and alliance as between friendliness and 
partnership in business. It is, however, we believe, 
true that the two countries have recently drawn together 
in a rather remarkable way, understand one another 
better than they have done at any time in the last half 
of the century, and may, if the understanding continues, 
pursue certain objects together in a way which would 
lead to an agreement for mutual protection. The best 
proof of this fact is, perhaps, the action of the Fenian 
section of the American-Irish, who are scattered all 
over the Union, who understand its politics, and who 
are obviously in a state of extreme irritation and 
alarm. They have been hoping for years past 
that a war between the tvo countries would give 
them their opportunity, and they are now threaten- 
ing the political leaders thr.t they will vote against 
any party which agrees to what they consider 
so shameful an alliance. ‘They are probably not so 
powerful in the States as they imagine, the Americans 
not trusting Irish statistics ; but their demeanour proves 
that the amity between Great Britain and America is 
for the time real, and as that amity, if it continues, may 
modify the history of the world, it may be well to 
inquire soberly and gravely into its causes. One cause 
certainly is this, that the war has induced the graver 
section of Americans to e::press their opinions audibly, 
and that this section was never so hostile to Great 
Britain as was on this side imagined. They had more 
to do with the breakdown of the Venezuela craze than 
was recognised in London, where the breakdown was 
attributed almost wholly to economic causes. The 
clergy, in particular, thoughout the Union spoke out 
with great vehemence in favour of peace, and undoubtedly 
exercised avastinfluence overopinion. This grave section 
is now coming to the front, and is saying in every direction 
that the two free curitries which speak English ought 
to hang together, aid thus protect the general cause of 
freedom from being oppressed or threatened by the 
military Powers, ‘They would have had great. influence 
in any case, but a(\ this moment the ground has_ been 
prepared for them ia a very peculiar way. The Ameri- 
can people have becm startled out of their usual happy- 
go-lucky optimism py two quite unexpected revelations. 

One, probably th: 4 most materialone, is that of their own 
entire want of pre; aration for a foreign war. Americans 
have been accusto: ned to Wink ph ahamselres as one of 
the strongest nations in the world, entirely beyond 
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interest if we did not habitually forget—we hardly know 
‘why—that the Union is the greatest of all the Pacific 
‘Powers. It is true that she is seated on the Western 
ighore of the Pacific and China on the Eastern, but still 
there is nothing between them, and in our day if the 
‘water way is unbroken distance does not matter 
much. There are steam companies which will convey 
‘steerage passengers from England to Melbourne for £14. 
The interest of America in China as the great 
‘future market is of the strongest kind, and is pre- 
sisely the same as that of Great Britain—namely, to 
toep the market open. The two countries, therefore, are 
almost forced into partnership, and though a business 
partnership is not exactly an alliance, the distance 
between them is not very wide. It is quite possible, 
therefore, that America and this country, having once 
forgotten old grievances, may remain for a long period 
on the most friendly terms, and, without indulging in 
gushing expressions, it may be taken as certain that 
their friendship will have important results on the 
future of the world. The force of each will be greatly 
increased in any emergency by the mere {fact that the 
one need not distrust what diplomatists call the ‘‘ bene- 
volence’”’ of the other. 















































GREAT BRITAIN AND THE TRANSVAAL. 


Ir is nct easy to see why a perpetual controversy should 
be raging as to British relations with the South African 
Republic. These relations are supposed to be deter- 
mined by the London Convention of 1884, and it ought 
not to be difficult to understand what the terms of that 
Convention imply. Yet here we have a volurinous 
despatch, covering twenty-six pages of official foolscap, 
containing a very elaborate reply drawn up by Dr Leyds 
on behalf of the Transvaal Government to Mr Chamber: 
lain’s despatch of October last, and the question which 
the average man who is not used to legal hair-splitting 
will ask is, What is it allabout? Well, it is not easy, 
as we have hinted, to say exactly what it is all about, 


Transvaal that by the terms of the Convention of 1834 


Dr Leyds refers to a statement said to have been made 


are informed, the Transvaal Government is prepared to 
abide ‘‘ in every respect.” 

Now, a controversy on the implications of the vague 
word “‘ suzerainty ’’ seems to offer up a barren prospect. 


without arriving at agreement. The position of the 
Transvaal Government is peculiar, and there is no class 
or category of States in which it can with confidence be 
cataiogued. It is certainly not a sovereign State in the 
proper sense of the word, for it is not completely 
sovereign over its foreign relations, as admitted by Dr 
Leyds himself. Under the London Convention of 1884 
the Transvaal is not able to complete a treaty with any 
foreign Power save the Orange Free State without the 
ratification of the British Government. To this, as to 
every other provision of the London Convention, Dr Leyds 
adheres, so that he admits that the Transvaal is not a 
Sovereign State in the sense implied among jurists. 
Neither is the Transvaal a so-called ‘‘ protected” State, 
though by the terms of the Convention the British 
Government binds itself to guarantee the Republic 
against disturbance from without. The Transvaal is not 
an integral factor in a federation. In short, it stands, 
as we have said, in a class by itself. It owes its inde- 
pendent existence to Great Britain,. which could have 
ved it of that privilege had it chosen so to do; but 
independence so conceded is conditioned as to foreign 
relations. Now the real practical question as to what 
this limitation involves has been brought to the front by 
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two matters—tirst, the Aliens Act, aud second, the power 
of concluding treaties. Is the Aliens Act an infringe- 
ment on the part of the Transvaal of the Convention—of 
its spirit, if not its exact letter? The Transvaal Govern- 
ment contends that every State must be presumed to 
have the right of excluding objectionable persons; and 
idiots and lepers are specified in the despatch as the 
kind of persons intended. But, of course, the Aliens 
Act was aimed at others besides these, at English 
people who desired to carry on industry within the 
limits of the Transvaal. Can such a measure be 
regarded as having absolutely nothing to do with the 
interests of the Power towards which the Transvaal 
stands in such peculiar relations? The question of 
treaties is also involved. Dr Leyds contends that the 
Transvaal Government, under the terms of the Con- 
vention, has an absolute right to contract a treaty sub- 
ject to a final veto; that is to say, a right to carry on 
negotiations for an indefinite period, to complete the 
instrument without any intervention or criticism, and 
then, when completed, to send it to London for the final 
word “Yes,” or “No.” But the contention of the 
Colonial Office is quite different. Its argument is that 
the veto of a document such as is suggested might 
involve such disagreeable relations with a Foreign 
Pewer that the British Government should be made a 
party to the negotiations all along, that it should know 
what is being done, alike in its own interests, in those of 
the Transvaal, and in those of the Power with whom 
the treaty in question is being made. 

Here, then, are some nice points on which both the 
Colonial Office and the Transyaal Government have, we 
submit, been splitting hairs quite too long. Each party 
to the controversy has succeeded in mystifying the 
public, and in converting into mere barren legal disputa- 
tions what ought to be discussed in a broader spirit. We 
all know, of course, what lies in the back of the mind 
of either party. The Colonial Office, together with the 
English population of South Africa, wants a consolidated 
South Africa, in which both Dutch and English shall 


save that the central point in the discussion seems to | take their place, and in which, of course, the Dutch, 
turn on what is meant by suzerainty. By the Conven- | both of the Transvaal and of the Orange [ree State, 
tion of 1881 it is admitted on both sides that the fact of | shall be included. 


suzerainty existed, but it is contended on behalf of the | but still, it is inclusion in what is expected to become a 


This inclusion involves autonomy, 


great English Commonwealth. The Boers, on the other 


suzerainty is abandoned, a contention denied by Mr | hand, do not wish to enter any such Commonwealth. 
Chamberlain in the name of the British Government. | They feel that they are alien to it in sympathies and 


interests; they are a nation of stern, narrow, strong 


by the late Lord Rosmead to the effect that the word farmers who have nothing to do with a restless, expan- 
suzerainty was purposely left out by Lord Derby from | sive commercialism. 5 ling i 
the 1884 Convention, with the stipulations of which, we | party, and when all this legal jargon is being embodied 


Such is the leading idea of either 


in dispatches, it really means, on the one hand—‘* We 
intend ultimate absorption,’’ and on the other—‘‘ We do 
not wish or intend to be absorbed.”’ Now, a large 
political policy, a great conception, should always 


We might argue from now to the Greek Kalends on the govern the details of political action, and, thereiore, 
question of what suzerainty in its essential nature is, | 


we suggest that enough has been heard of this 
hair-splitting, of these fine legal subtleties, and that 
both parties should approach one another on the basis 
of a more candid explanation. Dr Leyds wants arbi- 
tration by a foreign Power as to what the Convention 
of 1834 means, i.¢e., as to whether “ suzerainty”’ is 
implicit in that document or not. We do not see how 
any arbitration as to such a point is possible, though it 
would be interesting to have the definite opinions of the 
best jurists on the subject. Whether the vague thing 
called ‘‘ suzerainty ” is or is not in the Convention, it is 
clear that the treaty-making limits are in that document, 
and that they are clearly defined. To these the British 
Government will adhere, and will expect. the Transvaal 
to adhere. If that is clearly understood, the chief basis 
for dispute is withdrawn., On the other hand, it would 
be interesting to know more definitely from Mr Cham- 
berlain what is the exact ground of his opposition to the 
Alien Law, and from the Transvaal, why it is regarded 
as essential to the peace of the Republic. What we 
mean is that, instead of endless disputes about words, 
both Governments should place their cards on the table 
and show everybody .what is a in dispute. The 
Transvaal wants peste: Very well, let there be no 


possible suspicion attaching to it of any intrigue with. 
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another Power, or of any desire to make use of 
its weakness as a ground for securing arbitration 
in its favour. Let it not, indeed, imagine that, 
as regards the res judicata, there can be any 
arbitration cr anything to arbitrate about. The 
Convention of 1884 is final as regards treaty rights, and 
there is an end of it. On the other hand, let the 
Colonial Office subordinate its legal hair-splitting to large 
and generous political ‘considerations. The suspicions 
attached to its chief because of his attitude last summer 
towards the South African inquiry can only be removed 
by a perfectly frank attitude and a policy of friendship, 
with a settled determination to abandon minor points 
and to approach the Transvaal in the right spirit. To 
coerce the Transvaal into either absorption into a 
Seuth African Empire of the near future or into 
a policy which the great bulk of its people would regard 
as manifestly detrimental to their interests is as 
dangerous as it would be unjust. We must, on our side, 
admit complete internal liberty for the Republic, and, 
therefore, the Colonial Office had better give up| 
“nagging,” except in any case where the clear right of 
a British subject isinvaded. The Transvaal, on the other 
hand, must give up the notion that the British Govern- 
men’ will be “ arbitrated””’ out of its sovereign position 
in South Africa by any attempt to invoke foreign Power 
to buttress the weak Boer State. If these two lines of 
policy are adhered to, we do not see why that peace, 
which Dr Leyds so ardently desires for South Africa, 
should not be permanently maintained. 


——— 


OL LLL LEO 





ACTUARIES IN CONGRESS. 


Dunine five days of last week, at Staple Inn Hall, the 
headquarters of the English “ Institute of Actuaries,” a 
of meetings took place, which no one interested in 
national economics can afford to ignore. The “ Inter- 
national Congress of Actuaries’’ held there its second 
session, the first having taken place in Brussels in 1895. 
It may be considered a little strange that so well 
established and widely practised a science as that of the 
actuary should not earlier have found some expression of 
this kind. In seeking an explanation of this, two or 
three things have to be remembered. In the first place, 
it may be said, without any insular arrogance, that Great 
Lritain has been to a peculiar degree the parent, and 
is still the leader, of actuarial research. The reasons 
for this are, on reflection, fairly obvious. The science 
in question is eminently an applied rather than a 
one. It has risen out of the practical re- 
| quirements of that special form of national thrift 
known as life assurance. This being realised, it is not 
hard to see how, as Great britain with her accumulated 
wealth, her free institutions, and the provident habits of 
her middle class, came rather earlier than the rest of the 
world t2 develop and organise life assurance, she gave 
birth to the actuary. All such statements must, of 
course, be broad and general in character. It is not to 
be forgotten, for instance, that long enough ago we have 
had in lurope subtle speculators upon the law of human 
mortality. None the less, however, it was upon the 
iinglishmen of the declining eighteenth century that the 
practical problem came, urging its own necessity for 
scientific treatment if valuable commercial institutions 
were to be steered to success instead of disaster. So, 
from the crude initial method of charging every assurer, 
whatever his age, the same yearly premium, the pioneers 
of the profession, founding their work on the mortality 
tables complied from the records of Northampton by Dr 
Price, and from those of Carlisle by Milne, gradually 
made their way to sure ground. These tables have sin 
the light of later knowledge been abundantly shown 
to have been somewhat crude and eclamsy instru- 
ments for the task in hand. But they were essentially 
sound in careful hands, and proved themselves 
adequate to a surprising amount of valuable practical work. 
Step by step further progress was made. The Institute 
of Actuaries (which, by ithe way, celebrates its jubilee 
this year) no sooner came into existence, in 1848, than it 
aes by instituting exaininations, inviting papers and 
discussions thereon, and .publishing.its proceedings, to 
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consolidate actuarial science. The volumes of jtg 
Journal came to constitute a body of literature where 
amidst much that was necessarily of small value, the 
canons of actuarial truth were to be found. Scotland 
meanwhile, with its companion body, the Faculty of 
Actuaries, was rendering good service, while in due time 
the other great branch of the Anglo-Saxon people 
took up its share of the task, and the Actuarial Soviety 
of America became honourably known for its work. 

It is sometimes urged against the scientific acty 
that in proportion as he comes under the fascination of 
his subject he is apt to develop it too technically, and 
divorce theory from practice. In this, as in most popular 
impressions, there is probably some truth and some 
untruth, but, at any rate, the actuary may be fortified 
against such a temptation by remembering that, ag 
the above brief sketch shows, his science has been 





eminently one born of practice. Following the 
same law of economic development, we find, ag 


we might expect, that as soon as the social and 
political progress of Europe brought peoples 
to the stage when life assurance was _ important 
—actuarial science began to be interesting, and 
European actuaries to be heard of beyond their national 
limits. When the second part of the “ Institute of 
Actuaries’ Text Book,” a really monumenta! summary 
and exposition of the science of life contingencies, was 
published, in 1887, it attracted European attention, and 


1ts 


a few years later M. Bégault, a Belgian actuary, asked 
permission to translate it into French. This first brought 
home practically to many of our British actuaries the 
interest taken in their work by their professional! brethren 
abroad, and it is probable that out of the negotiations 
and the friendships heralded by this incident the 


Congress idea sprang. As already mentioned, it first 
took practical shape at Brussels three years ayo, with 


results which seem to have given such hearty satis- 
faction, that a second meeting in London this year was 
resolved upon. The gathering which has just becn held 
may certainly be considered to have vindicate! the claim | 
of the Congress to a permanent place among the scientific 
conferences of the world. 

[5 is interesting to notice the general character of the 


proceedings, alike as a sign of the times and a justifica- 
tion of the international idea. With the exception of 
the first day, when miscellaneous papers on subjects of 
comparatively technical interest occupied the attention 
of the members, each sitting was devoted to « specific 
end. On Tuesday, life assurance legislation formed the 
topic ; on Wednesday, friendly societies ; on ‘l'nursday, 
workmen’s compensation; and on Friday, old-age 
pensions. Upon such a programme, one or two con- 
siderations suggest themselves. In the tirst place, not 
one of these themes is entirely actuarial. The scientific 
theory of finance and the mathematical computation of 
mortality enter, indeed, into them all more or less, and 
into most of them vitally ; but there are evidently other 
and most important elements involved. Primarily, 
these are national, political, sociological questions. This 
leads to the further reflection that the syllabus 1s & 

| significant index of the trend of public opinion, Twenty- 
five years ago such a series of discussions in London 
would have been impossible. They would have touched 
scarcely any spring of common interest. Now they 
'are contributions to speculations of which the social 
atmosphere is full. We have thrown off like an out- 
worn garment the individualism which marked the middle 
| of the century. The Institute of Actuaries was the birth 
| of a time when the fashionable tone of public thought, at all 
| events in England, was unfavourable to any one —_ 
alt 


| schemes of State philanthropy, which are now 
In the maturity of its 


ae 
I 





| in our ears as nousehold words. : 

| jubilee it has to face a strangely-altered state of things. 
The change, as afact, is unquestionable. ts anne 
is.a matter of opinion. Mr Courtney, in his admira 
speech.at the Jubilee dinner of the Institute, which was: 
one of the pleasantest and most interesting events of as 
week, was evidently in grave doubt on the subject, 
was shown by his reference to the enormous diffiew! 
attending any t ‘te solve the old-age pension 
problem. But, at least, the existence of such q 
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and of the spirit which makes them practical politics, 
vindicates the internationality of the Congress ; for it is 
precisely when national experiments to ac 
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below the rates levied. on goods coming from other 
countries. Preferential treatment will also be accorded 


ommon end | to the sugar and fruit of iti : 
are in progrees, and common national interests at stake, | ; as ieee cletcnaam ees 


that the solidarity of the race makes itself felt - 


the comparizon of experience, the discussion of ways | 
and means, among representatives of modern civilisation | 
throughout the world, have a valve which is entirelv | 
their own, and form a factor in the consideration of 
international problems which no serious student of their 
bearings will leave out of account. 

So far as the actual proceedings of the Congress in its 
discussion of these matters is concerned, the result may 
hardly seem to fulfil expectations. What was done was 
mainly the comparing of notes by bringing together a 
mass of material showing the state of the various 
questions in the various countries represented. The repre- 
sentation, however, was a wide one, including every 
European nation of importance, America, and our own 
South African and Australasian colonies. The material 


| 
} 
| 





thus collected, which will shortly appear in permanent | 


form, cannot fail to be of interest and value. Discussion 
on such occasions is difficult. The limitation of time 
and. the obstacle of language interfere with its success. 
The real significance, however, of this tendency in the 
closing years of the century for actuaries from 
different countries to come together, making them- 
selves known to one another, and interchanging the 
results of their experience, lies, it seems to us, 
in its coincidence with that other tendency by 
which scientific finance is coming to be applied to 
problems of national magnitude. In so far as 
the idea, already referred to, of the disposition to undue 
theorising in the actuary is true, may it not be due to 
the fact that the individual questions to which he 
addressed himself have been worked out in their main 
issues, leaving for him only their subtler and less 
practical refinements? If so, it may also be that the 
actuarial profession will derive fresh strength 


and | 


importance from expending its energies upon this new | 


field of labour—so far reaching and so widespread—as 
to which (to quote Mr Courtney again) statesmen are 
to-day saying to it, ‘‘ We cannot do this work without 
your assistance.” In one of its most important meetings 
this year the Congress adopted the British actuarial 
notation for universal use. It would be well 
establishment of a common scientific alphabet should 
prove an earnest of an attempt, upon common principles 


of financial soundness and stability, to help the modern | 


world to deal with the economic problems by which it is 
confronted. 





CANADIAN TRADE RELATIONS WITH BRITAIN 
AND THE UNITED STATES. 


(FROM A SPECIAL, CORRESPONDENT.) 
Orrawa, May 16. 


A year ago the Canadian Liberals established what 
they called a reciprocal tariff, a tariff providing for 
reduced rates of duty—12} per cent. off the ordinary 
rates during the first year, and thereafter, 25 per cent. 
ofi—on goods coming to Canada from countries which 
admitted Canadian products on reasonable terms, the | 
Governor-in-Council to be the judge of what was reason- | 
able and what was not. British goods at once got the | 
benefit of this arrangement. But, in consequence of the | 
interpretation placed by the Law Officers of the Crown | 
in England upon the treaties between Britain on the one 
hand, and Germany and Belgium on the other, 
treaties were binding on Canada, the reduction enjoyed 
by British goods h 


countries entitled to favoured-nation treatment. 
denunciation of the treeties by Britain has relieved 
Canada from the necessity of including outsiders in her | 
preferential policy, or rather will relieve her on and after 
August Ist, when the treaties come to an end. By tariff 
amendments made this Session, therefore, Parliament 
has enacted that, beginning on August 1st, British goods 
entering Canada shall be admitted at rates 25 per cent. 





|not, of course, be procured in England. 
if this | 


®, | the products of such other British colonies as now treat, 
: ) and it | or may he 
ison such occasions that the interchange of Opinions, | way. 


reafter treat, Canadian exports in a reasonable 


As a result of this favoured treatment of British wares, 
the Minister of Trade and Commerce looks for a small 
increase, tive or six million dollars a year, in British 
exports to Canada. I doubt if the increase will amount 
toso much. The following table gives the aggregate of 
British goods entered for home consumption in Canada 
for each period of five years since the confederation of 


| the provinces in 1867, according to the Canadian 
| returns :— 
5 8 
BIT... nccnc. 175,000,000 | 1878-82 ........ 197,000,000 
1888.92 ...... 208,000,000 | 1873-7 ........ 272,000,000 
ee 535. 222,000,000 [ 1868-72 ........ 225,000,000 


The protective tariff introduced in Canada in 1879 has 
been responsible in part for the decline that has taken 
place since 1873-7. The object of that tariff was, by 
excluding British and other foreign goods, to ‘‘ build up 
home industries,” no matter though the products of 
home industry were inferior in quality, dearer in price, 
or both; and it has undoubtedly served its purpose. 
The Liberals have pruned it a little, but the times are not 
propitious for ‘ reforming it with an axe.” 

Aside from the damage done him by Protection, the 
British exporter has had to encounter American com- 
petition, which has been growing keener and keener in 
the Canadian market. Hereis the aggregate of American 
products entered for consumption in Canada for each 
quinquennial period since 1867 :— 


* j x 
1893-7 ..... 286,000,000 | 1878-82........ 206,000,000 
1888-92 .. 258,000,000 | 1873-7 ......0. 250,000,000 
1883.7 244,000,000 | 1868-72........ 141,000,000 


American sales to Canada have thus doubled in the 
last five and twenty years, whilst British sales have 
fallen off 30 per cent. About one-half of the American 
sales consists, however, of raw materials, like coal, 
cotton, tobacco, hides, lumber, and woods, &c., and of 
wheat, ground in Canada for export, and Indian corn, 
which the Canadian farmer converts into butter and 
meats for the British market. Tnese commodities could 
England's 


exports to Canada consist almost wholly of manu- 


| factures. 


| 
i 


But even in manufactures, the United States has now 
the whip hand of England. Propinquity and the simi- 
larity of conditions in Canada to those existing in the 
States give the American manufacturer an immense 
natural advantage. Canada lies alongside the States for 
4,000 miles; the two peoples are of the same stock and 
language, and are coming to resemble each other more 
and more every day; the principal natural industries, 
farming, fishing, lumbering, and mining, are pursued 
in Canada precisely as in the upper tier of States; 
the climate, soil, and physical environment generally 
are identical on both sides of the boundary, which is 
here a navigable lake or river, there nothing more than 
a surveyor’s line. Itis just as easy, therefore, for the 
American manufacturer to make goods for Canadians as 
to make them for his own countrymen. He can speak 
to his Canadian customers by telephone, and reach them 
by rail or water in afew hours, When times are dull 
and his shelves are too full, he “ slaughters” his surplus 
in Canada, at prices which the British manufacturer 
cannot touch, in order to prevent the demoralisation of 


which | prices in the American market. In iron and steel he is 


now leading England in the Canadian market; he is also 


to be granted, not only to Belgian | first in farm implements, waggons, bicycles, drugs and 
and German goods, but to the goods of many other | chemicals, electric apparatus, 


leather goods, clocks and 


The | watches, firearms, sewing machines, and other American 


“« specialties,” simply because his British rival cannot 
be expected to make goods in such lines that are so well 
adapted to Canadian life and industry. Britain is still 
first in cotton and woollen goods, but she can hardly 
expect to hold her own in those articles for all time 
against a competitor of the calibre of the United States, 
who has Nature, soto speak, on his side. 
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Thisis why people here do not look for any very great 
benefit accruing to the British exporter from the pre- 
ferential treatment of his wares. Ministers themselves 
adopted the policy rather as a tribute to the feeling in 
favour of the consolidation of the Empire than from any 
expectation of seeing British exports to Canada materi- 
ally augmented. Sir Wilfrid Laurier has always main- 
tained that Imperial Federation could not possibly be 
brought about on a basis of Protection; that is to say, 
instead of asking England to revert to the Corn Laws 
and to taxes on raw material for their advantage, the 
self-governing colonies had better, in his judgment, 
reduce their tariffs and make an approach towards Free 
Trade. Sir Charles Tupper takes the opposite view. 
He is of opinion that Sir Wilfrid might have got 
preferential treatment of Canadian and other colonial 
products in the British market had he stood out for 
it at the meeting of colonial premiers in the Jubilee 
year, and is able to quote certain speeches by Mr 
Chamberlain which appear to support his position. 
But no one outside Sir Charles’s party seriously 
believes that Englishmen will ever undertake such a 
desperate venture as returning to Protection in thé hope 
of strengthening the Empire. To pinch the British 
artisan by uugmenting the’ cost of his bread and meat, 
whilst reducing his wages and the chance of his finding 
work at the same time, which would necessarily follow 
from legislation against food and raw materials coming 
from non-British countries, and to do it in the name of 
the colonial connection, would be a sure way, most 
Canadians think, of turning the masses in Britain 
against the colonies. It would certainly make the 
colonies a burden rather than a help to the mother 
land, and a colonist of spirit would feel ashamed of 
himself. 

But just now the Imperial Federation project has 
paled before the vision of a reunited Anglo-Saxon race. 
The relations between Canada and the United States 
have greatly improved, owing mainly to the fact that 
Canadians enthusiastically support their neighbours 
against Spain. As the cable has announced, it is 
probable that President McKinley will shortly appoint 
Commissioners to treat with British and Canadian Com- 
missioners for the adjustment of all differences with 
Canada, and to consider the question of closer trade 
relations between the two countries. 

Canadian exports to the United States go up and down 
according to the height of the American Tariff. The 
McKinley Tariff of 1890 was a heavy blow at them, and 
the Dingley Tariff is quite as bad, or worse; in fact, 
since 1890, Canadian exports have been going to Britain 
in a constantly growing proportion. Canada uses some 
of the money which she derives from the sale of her 
wares in Britain to pay for her purchases in the States, 
which now far exceed her sales to the States. Closer 
trade relations would be of enormous benefit to her. 
Years ago the Province of Ontario grew a great deal of 
barley for the American market, but the heavy American 
duties of late have destroyed the industry. Ontario 
barley, which is of the six-rowed variety, does not suit 
the English brewer, and we are unable for climatic 
reasons to grow the two-rowed which he requires. 
Mining in British Columbia, now in its infancy, is injured 
severely by the American duty of a cent. and a-half per 
pound on lead, which constitutes so large a part of the 
output of the silver-lead deposits in the Slocan and else- 
where. I quote these cases from all too many that 
might be cited to illustrate how Canada suffers from 
being commercially divorced from the Continent to which 


she belongs. Newfoundland and the British West Indies 


have a similar tale to tell. 


In previous negotiations looking to freer trade, the 
Americans have pointed to Canada’s inability to “ treat 
fair.”’ As she is not allowed, and indeed does not desire, 
follows that 
she has to concede to Britain the tariff reductions 
she may be williing to grant to the United States 
for specific favours of a similar kind, 
so that, as the Americans put it, they have’ to share 
commercial rival, 


to discriminate against Britain, it 


in return 


Whit they get with their chief 


a 


| ing routes, 


i 


more to do with the “deal” than France, Russia, or 
Hawaii. Extreme Protectionists maintain that the 
preferential treatment of British goods by Canada is dig. 
crimination against the United States, inasmuch as 
Canada is receiving no quid pro quo, the British policy of 
free imports being applied wrbi et orbi, and not to 
Canadian products exclusively, and some of them are 
calling for retaliation. The reply is that the present 
Canadian Government did not set about granting 
preferential treatment to the British exporter unt'] 
its first advances to Congress and the State Depart. 
ment had been repulsed by the passing of the Dingley 
Tariff, which taxes everything Canadian up to the hilt. 
As well as I can ascertain, however, the proposed Com. 
mission will discuss the subject of wider trade relations, 
and it is expected here that Britain will give Canada a 
tolerably free hand in framing any measure of reciprocity 
that may be suggested as a basis of settlement. It is 
not in Britain’s interest that Canada should be con- 
stantly at loggerheads with the Government at Washing. 
ton over irritating trifles. 





THE GREAT WESTERN CAPITAL ISSUE. 


At the end of last week the Great Western Company 
announced an issue of ordinary capital, amounting 
to about 24 millions. This is to be allotted to 
shareholders registered on the 23rd inst. at the rate 
of 10 per cent, on their holdings, and at the price 
of 150 per cent., payable in five amounts, extend- 
ing from June 14th next to May 5, 1899. It will 
carry dividend on the first 50 per cent. from 
January 1st next, but the stock will not rank for full 
dividend until July 1, 1899. This implies that the new 
stock will not be merged with the existing ordinary 
stock until August, 1899, that is, when the old stock is 
‘‘ex”’ the dividend to June 30, 1899. 

For several reasons, the issue was entirely unexpected, 
and consequently, the adverse effect on the price of the old 
stock was very marked; in fact, it fell at one time to 
only 1644 compared with 169} immediately before the 
issue was announced, though a partial recovery has since 
taken place. In the first place, the Great Western 
capital account at December 31st last showed a credit 
balance of £402,218, and it then had available for any 
immediate capital needs a very large amount of borrow- 
ing powers at that time unexercised, sothat there appeared 
no need for a large issue just now. In the second place, It 
has been the custom of the company to issue its ordinary 
stock by sales on the market, and not by allotment to 
its existing shareholders. And finally, as the traffics of 
this line have been prejudicially affected for some time 
past by the South Wales coal dispute, the occasion was 
not regarded as appropriate for the issue of a large 
amount of capital, especially taking into account other 
more general conditions of an unfavourable character. 

Under the circumstances, it can only be supposed that 
the Great Western Board, with their intimate know- 
ledge of the immediate prospects of the company, 
regarded the opportunity, unsuitable though it appeared 
to be, as one to be taken advantage of, and made the 
issue now, rather than wait for a time, with the 
possibility that present adverse conditions might become 

ly 33 
aggravated. Altogether, the issue will realise nearly , 
millions sterling, apart from the fact that it will enable 
the company to exercise considerable borrowing powers 
in addition to those at present available, but unexercised. 
It is known that the Great Western is committed he 
several expensive new lines; and, indeed, the officia 
estimate of the capital outlay for the current period was 
£800,000, a much larger sum than the Great W eS 
accustomed to spend on capital account in a Se 0 = 
half-year. The principal lines which it has in han “ 
the Acton and High Wycombe and the South Wales = 
Bristol Direct Railways—both designed to shorten exis 
and both, it may be added, thrust upon - 
Great Western by the necessity for keeping away a 
' petitors. The former line, however, will open ey 
| new district, with capabilities in the direction of su 


although that rival is giving nothitig and has really no | traffic, though this will take time to develop. 
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Having regard to the fact that the new issue will| equal to about the average crops in 1892-6 or a trifle 
eventually impose an annual capital charge of about | lower. But whereas in 1891 the cereal crops in the 
£150,000 per annum on the company, the prospect.) Northern Caucasus were especially good, last year in 
of the outlays incurred being remunerative is .one|two of the provinces, with a population of 2,799,100 
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upon which directly depends the ability of the com- 

y to maintain its dividend in the future. For 
both 1896 and 1897 the dividend paid was 6 per 
cent., and to produce that rate on the new issue | 


will, at the current rate of working expenses, require an 





inhabitants, there was a great shortage, the crops of the 
two provinces having amounted to only 1,206,600 tons in 
1897, against 2,537,400 tons in the years 1892-6. 

In brief, in these 18 provinces of European Russia, 
and two in the Northern Caucasus, out of a total popu- 


increase in gross revenue of £340,000 per annum, apart lation amounting to 39-2 million inhabitants, at least 


from any further rise in expenses. It is a noteworthy | 


one-half must live on short commons. Besides this, 


fact that an increase in the gross revenue of £40,000 | there was not enough hay and straw for the cattle, and 


more than that sum secured during 1897 yielded no addi- 
tion to the dividend. As we showed in our issue of the 
7th inst., an increase in gross receipts of £1,523,000 
shown by the Great Western in the years 1859-97 


only yielded an addition to net revenue of £74,426—less | in fact, it is overburdened by taxes. 


than half the amount required to meet the charge on 
the new ordinary capital issue now projected. How- 
ever profitable the new expenditure may be eventually, it 


appears that the ordinary dividend must suffer for a | 


time, until the new works have developed their fuil earn- 
ing capacity. 
however, will not have to be borne until 1899-1900. 





THE CONSEQUENCES OF BAD CEREAL CROPS IN 
RUSSIA. 
St Perersspurc, May 7/19. 
Tar vear 1891 was remarkable forits very bad crop; in 


since nore or less reliable statistics on agriculture were 
published. The consequences of the bad cereal crops in 
1891 manifested themselves in a decrease of births and 
an increase in deaths, as can be seen by the following :-— 
Ix the 50 Provinces of Evropran Russia. 
Increase of 


The full burden of the new capital charge, | 


Years. Births. Deaths.* Population. 
BOOt. .smahu 4,370,000 3,047,000 1,523,000 
1895 ...... 4,256,000 3,118,000 1,138,000 
BOOS scenes 4,033,000 3,507,000 436,000 
Sek oceame 4,373,000 3,096,000 1,276,000 
BEOU secsue 4,228,000 5,131,000 1,097,000 
ee 4,231,000 2,991,000 1,240,000 
BEBO. sisnsh 4,269,000 2,761,000 1,508,000 


* Sta:istical Abstract of Russia for 1896. St Petersburg, 1897. 

After the very good crops of 1887 and 1888, Russia's 
(50 provinces) population in the latter year increased in 
a very great degree, namely, by 1,508,000 inhabitants in 


| great numbers had to be sold in consequence at prices 
| only paying for the skins. 

| The causes of our bad crops lie much deeper than in 
_the weather alone. The population is too much taxed ; 
It cannot be 
repeated often enough that Russia wants schools in 
| order to raise the productiveness of the people. But as 
‘long as that remains at the present. low point, the 
income of the great mass of the people will remain but 
small, and it ia strange to expect that with so meagre an 
income the rural population could easily pay the present 
| high taxes. 

| Messrs Tschouproff and Posnikoff, two well-known 
| Russian professors and economists, invited by Mr Witte 
| to give their opinion as to the influence of the low cereal 
| prices on the economical position of the Russian popula- 
| tion, wrote and edited, last year, with some other 
| Statisticians and economists, a book on this subject, in 


| Witte expressed in his report to the Czar, that low 
| prices of cereals are beneficial to the Russian population. 
| This would, of course, be true, if Russia was a manu- 
' facturing country, but as it is not, our professors could 
| not persuade the rural population by their book of the 
| great benefits arising to Russian agriculturists by the 
| then (1895-6) existing low prices. 

| In the same book there is an investigation by a Mr 
| Scherbina (statistician), who gives some data as to the 
| income of our peasants. According to Mr Scherbina, the 
| total annual income does not exceed 55 roubles (about £6) 
| per head of the rural peasant population. Of these £6, 
| about 57 per cent. are spent on food (bread, meat, &c., 
| as well as oats and hay for the cattle), 11 per cent. go for 
| direct taxes, and 32 per cent. are spent on clothes and 
such commodities as iron, kerosene oil, tea, sugar, spirits, 
&e. If we take into consideration the fact that everything 


: | which they tried to come to the conclusion, which Mr | 
fact, the crop of that year was the shortest recorded 


one year; the bad harvest of 1889 at once changed the |in Russia, excepting corn and meat, thanks to the high 
position. The crop returns of 1890 were again good ones, | excise and import duties, is dear, it is probably within 
and we see a growth in the increase of the population in | the mark to say that of the 32 per cent. spent by 
1891. That year, with its bad crops, at once reacted on | the peasants on clothes, &c., perhaps one-half repre- 
the movement of the population in 1892, so that the | sents taxation in some form or other, and goes to 
whole number of births in that year decreased, enrich the manufacturers protected by duties and the 
while the number of deaths increased, in conse-| Treasury; in this way, the peasants are muleted of 
quence of which the total increase in 1892 amounted to | about, we will say, from 20 to 30 per cent. of their very 
only 436,000, as compared with 1,276,000 in the year | meagre income, which makes living for them very hard 
before—a loss of 840,000. In 1893 and 1894 we had | indeed. — | 
again plentiful crops, and the rate of the increase of | Russia is constructing at present a great many new 
the population began to rise. [Last year’s deficient crop | railways, many of them with borrowed money. There is 
will again lead to a great diminution in the increase of | 4 great inflow of capital from France and Belgium for 
the population. |the erection of new and the enlargement of old iron- 
he provinces that have mostly suffered from the bad | works and other manufactories that are being created 
rvestsare: Astrachan, Kaluga, Kursk, Orel, Tula, the | under the protection of high duties, and all this ought 
Don, and Poltawa, with a population of 13,435,000 to stimulate the trade of the country, at least temporarily. 
inhabitants (census of 1897), the total cereal crops in 1897 | But we don’t see anything of the kind for the present, 


in these seven provinces having been 4-2 millions of tons 
(2,240 lbs English), as against 7 millions of tons on the 
average in 1892-6. In 1891 the crops amounted to 
ut 5 millions of tons, or 800,000 tons more than last 
year. 


The cereal crops in the following provinces were bette 


than in 1891, but worse than in the years 1892-6,r 


namely, in Woronesh, Kasan, Nishny-Novgorod, Oren- 
rg, Pensa, Rjasan, Samara, Saratoff, Simbirsk, Tam- 
w, and Ufa, with a population of 22,934,700 inhabi- 
tants. The total crop in these 11 provinces in 1897 


and as for the future, the capital that comes to Russia 
now will have to be paid back with very high pre- 


'miums, as the protective tariff promises to the new 


enterprises profits of 25-50 per cent., which will have to 
be sent abroad in the form of increased exports. We 
are thus heaping up our foreign indebtedness. 

That Russia is mainly an agricultural country is 
shown by the above data as to the movement of the 


population ; that it is a poor country is shown by the fact |! 


that as soon as the harvest fails the increase of the 
population is checked. The only possibility to increase 


| ds 


Smounted to 8,9 tons, inst 12,283,000 tons Russia's welfare is to better the present economical 
in the years 1992-6" and 5,21 1,000" coma in 1891. | position of the rural population, and to that end what is 

In the remaining 32 provinces of European Russia | wanted is greater economy in the Budget expenditure, 
(without Poland) the cereal crops in 1897 were eithe: and lower direct and indirect taxes. 
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much of what the Great Western Company has lost has 
been gained by the lines serving the Midland ang 
Northern coalfields; so that the improvement in the 





Employers’ Liability Insurance.—Employers who have | 8T085 receipts of the companies as a whole in the 


been complaining that the tariff of rates fixed by a com- | *wenty weeks has been upon a moderate scale. 


And 


bination of assurance companies for insurances under the | While the weekly gross traffic statements can only be 


Workmen's Compensation Act is much too high, will 


accepted as approximately accurate, it is as difficult ag 


probably not be sorry to hear that there is a prospect of | ever to form any reliable estimate as to the worki 


these rates being speedily broken down. One important 
company has, we understand, been doing business, 
whether prudently or not remains to be seen, at about 


one-half of the tariff rates, and in consequence of that 
some of the offices that have been party to, and, in fact, 
active in promoting the tarriff arrangement, are not now 
disposed to remain parties to it. Seeing that these offices 
have been strenuous in affirming that the rates fixed 
by the tariff are no higher than considerations of safety 
warrant, their defection now seems to call for some 
explanation ; but, however that may be, the more eonser- 
vative of the companies are not likely for the present, at 
all events, to be keen competitors for this particular class 
of business. It follows, therefore, that the offices by 
whom it is transacted will not be in so favourable a 
position for spreading their risks as they would have 
been had the tariff combination been maintained, and 
that being so, employers who intend to insure will have 
to look very narrowly into the financial position of the 
companies who may offer to do business with them. A 
curious feature of the tariff, it may be mentioned 
incidentally, is that in all classes of employment the 
rates are higher for Scotland than for England or Ireland. 
Take, for instance, the class ‘‘ builders and building 
trades,” the rate for Scotland is 45s per cent. of wages 
paid, as against 37s 6d in other parts of the United 
Kingdom, and so throughout all the list of trades there 
are excess charges of ls per cent. and upwards as against 
Scottish employers. And it would be interesting to 
know what is the justification for this, which, on the 
surface, at all events, appears to be a very peculiar dis- 
crimination. Are the conditions of employment really 
so much more dangerous in Scotland than elsewhere in 
the kingdom as to warrant it? 


British Railway Traffics and Prices.—It is, of course, 
too early yet awhile to attempt even a rough forecast of 
the dividends which the British railway companies may 
be expected to pay in respect of the current half-year’s 
earnings, for at present the gross results announced refer 
to only twenty weeks, and many changes may take 
place in the general course of the traflic receipts before 
the half-year closes. As the dividend period approaches, 
however, it is only natural that investors in Home 
Railway securities should ‘take stock,” so far as the 
particulars available enable them to do so. We there- 
fore show in the following table the gross receipts of the 
principal lines for the twenty weeks to date :— 


f 








| —— a“ nai 
| ante an | Goods Inc, 
Receipts. : Receipts. | or Dec. | or Dec. 
| £ £ £ £ 
Great Central .. a én ée | ee \+ 
| Great Eastern.. 844,400 26,300 756,000) + 15,800 |+ 
Great Northern 754,400 16,400 1,225,600) + 41,800 \+ 
i| Great Western. 1,539,800 40,200! 1,936,700! 57,100 , 
‘Lance. & Yorks.. 703,100 19,700) 1,149,000) + 39,600 |+ 59,300 
| Lond., Bright’n 730,300 17,800 280,600|+4- 8,800 | + 
L., O., & Dover 421,300! 2, 129,000}+ 9,500 |+ 
London &N.W,) 1,796,000 40,900) 2,795,200)+ 62,600 |+ 103,500 
London & SW. 921,700 31,000} — 464,50014 10,000 |+ 41,000 
Midland ...... 1,131,600| 16, 2,734,200| + 41,600 |+ 57.800 
North. Hastern| 778,600) 7, 2,108,600) + 44,300 |4+ 51,700 
N. Staffordshire 96,900) 2,) 199, + 4,200 |+ 
South - Eastern 591,700, 24,7 
10,302,900| 245.500] 14,050,600 + 235.800|+. 506.500 


On the thirteen lines there has thus been an increase on 


balance of £506,000, or a little over 2 per cent. There | illegal transaction null and void.” 


25,200 | foreign joint-stock company which contemplates 
42,100| ing, owning, and working woes 
58,200! Caucasus is bound to obtain first the permission 0 


expenses. Fuel and materials are, if anything, a little 
dearer than they were a year ago, and the cost of labour 
has a way of increasing, whatever may be the condition 
Assuming, however, that the average ratio of 
working expenses to receipts is now about the same ag 
it was for the first half of last year, say, 56 per cent., it 
would follow that of the £506,500 of gross increase the 
addition to the net revenue of the companies g0 
far would be about £220,000. Against this, it 
has to be borne in mind that some of the coipanies 
have to bear increased capital charges, or have 
augmented their ordinary capital, involving a larger 
absorption of profits to maintain last year’s rates of 
dividend. It would seem, therefore, that if th: gross 
‘takes ” do not largely increase for the remainder of 
the half-year, the dividends are more likely to show a 
diminution than an expansion ; and that is evidently 
the view of the position which market operators take, 
for in almost all instances prices are lower now than 


of trade. 


they were a year ago. This will be seen from the 
following comparisons :— 
Price Price a Rise oz 
This Week. Year Ago. Fall. 
£ £ £ 
Great Central “A” ......00.. 22} . Cle li 
OO eee ee oO 1} 
Great Northern Deferred Ser seve GB. aces 134 
RINGS SE OUROIED » . a:vidie wee xviis eS: eee lly 
Hull and Barnsley .......... 51 eee <3. 5 
Lancashire and Yorkshire .... 146 1504 .... 44 
London and Brighton “A” .. 177 1793 .... 24 
London and Chatham, lst Pref. 1374 1364 .... l 
London and North-Western .. 198 2074 .... 94 
London and South-Western .. 2244 .... 2225 .... + 2 
Do BTEC « excocivveses me vse Bw. 
Midland Preferred .......... 84} ) 9 ' 
Do Deberted § ....ccsseeee 88 a7 ...- 64 
North-Eastern ........cseeee 1743 1783 .... 4 
South-Eastern “A’’.......... 112 117 — § 
There has recently been a fairly general upward move- 
ment in prices, owing to the easier condition of the 


money market, but even now the only securities which 
make a favourable comparison in the table are those of 
the London and South-Western Company. 


A Caution to Investors in Russian Petroleum Under- 
takings.—The Agent in London of the Russian Ministry 
of Finance has this week addressed a caution to British 
investors to which they would do well to give heed. 
Referring to the fact that many companies have lately 
been formed, and have been, or are about io be, floated 
here for the purpose of acquiring, owning, and working 
petroleum lands in the Caucasus, he points out that 


Total Inc.| most of them have failed to comply with the require- 


ments of the Russian law, and proceeds to set forth 
these requirements, succinctly thus :—‘‘(1) That any 
acquir- 


petroleum lands in the 


the Imperial Government of Russia. (2) Without 


26.600| having such permission no transfer or sale of petro- 
12,300| leum lands in the Caucasus to a foreign company 


can be recognised according to Russian law, and ae 
@ company cannot be allowed to work these pe ye 
leum lands in the Caucasus by its representative 


6,300 | nominee, even if he is authorised by a power of attorney: 
271,800\+ 14,700 |+ 39,400 | (3) All operations made 


without the due observance 
the law, or which attempt to evade it, as for pet 
buying the property in the name of a Russian su ject, 


give the Russian Government the nee. a Se hk 


has been an increase in the aggregate receipts of all the | ‘‘ the Imperial Government of Russia, while faroaint 
companies excepting the Great Western, where the gain | the investment of foreign capital in Russian 1D 


of more than £45,000 shown by the returns up to the| enterprise for the development of the be 
of April, has been converted. into a decrease of | resources of the country, and being wy 7 | 

nearly. £17,000 by the South Wales colliery strikes; but| favourably consider the applications of Engh a 
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The Production of the Precious Metals in the United 
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panies with this object in view, on the other hand 


cannot recognise the right of legal existence in Russia of —E . : At 
those companies which will not absolutely conform to atates.—Early in the year we published the statistics uf 


the laws of the country, or which in any manner attem ans production ot gold and silver = i United States 
to evade it.” It will be necessary, therefore, for | during 1897, compiled by the Engineering and Mining 
investors, when invited to subscribe to these projected | Jowrnal of New York. In these the output of gold for 
undertakings, to satisfy themselves that the conditions | the year was set down at 2,685,000 fine ounces, valued at 
aid down by the Russian Government have been fully | £11,099,800, and that of silver at 56,117,000 fine ounces, 


complied with. ‘valued at £6,711,600. But fuller information col- 


lately issued by three of the companies formed within |the mark as regards both gold and silver. The fuller 


+ | returns now available place the production of gold for 
few years for establishi t S j= P P 8 
en Te ae’. Shien lene and | the year at 2,864,600 fine ounces, of the value of 


carrying on the business of supplying the metropolis 
with light refreshments, it is evident that the demand 
for creature comforts of the kinds provided is a pretty 
elastic one. Not very many years ago it was thought | 
by many people that the Aerated Bread Company, with 
ts continuously-increasing number of establishments, had 
secured a practical monopoly of the trade; but that 
company is now met by competition in almost every 
direction. Yet its dividends are maintained at an un 

usually high level, while the rival concerns have been able, 
by catering at more moderate prices and with a not less 
varied fure, to earn large profits. For example, J. Lyons 
and Co. paid 8 per cent. on its ordinary shares for the year 
ended March 31, 1897, and for the past twelve months a 
distribution of 15 per cent. is recommended, the gross profit 
having increased from £112,333 to £158,586. Out ofthe 
net profits of £44,323, a sum of £9,830 is set aside for 
depreciation, and £5,000 is to be placed to the reserve, 
raising the fund to £10,000. The British Tea Table 
Company, which also carries on the ‘Pearce and 
Plenty’ establishments, providing for a humbler class 
of customers, and some small hotels, made a net profit | 
of £20,105 in the year covered by the accounts, com- 

paring with a profit of £4,040 in the latest year of the 

businesses taken over by the present company; while 

Lockhart’s supplying refreshments at low prices, manages 
to pay 8 per cent. upon the ordinary shares, which are 
held by the vendors, in addition to the 54 per cent. upon 
the cu:nulative preference shares, which were taken up 

by the public; and Slater’s have distributed 9 per cent. 
on the ordinary capital of £185,000, as well as 6 per 
cent.on the preference shares, amounting to £85,000. 

But although the results shown have thus been favour- 
able to the original shareholders, it will be seen from ‘he 


ed table that in some cases the present prices of 
the 


Catering Companies’ Results. — From the accounts | lected by the Journal! shows that these figures were below 
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issues are higher than the latest dividends 
warrant :— 
Issued Per Present Last 
Capital. Value. Price. Dividends. Yield. 
£ £ % % 
Aerated Bread .... 155,798 1 SS See 
British Tea Table .. 130,000 1 26+ Mn. soo. Se 
me Pike. 4.06 5 110,000 1 a. a «> oe 
J. Lyons and Co..... Mees. ews EP ere ws Se 
Do Debs....... 110,000 .. 100 .. lllA .. 4% .. % 
Lockhart’s Pref..... 110,000... 1 .. le «- Se «. 4% 
MN 6 6 cuWe nes 185,042 .. ee ED t.60 9 a 
ae teen eee. OR oe Oe ee) Ole 


In the case of the Aerated Bread Company the share- 
holders have from time to time received bonuses in the 
shape of new issues of sharesat par, but that process cannot 
be continued indefinitely, and upon the basis of the actual 


88 @ikequate for an industrial investment of the kind, 


capital. Within the 







Sthount of £130,000. The corresponding item in t 


the net profits for the . 
48 large as those of the British Tea Table Co. 


— —— ~- 






| £11,842,200, 
| value of the output of 1896. 


‘held to be too low grade to be workable.”’ 


| decrease of only 2,031,500 ounces, and as compared with 


dividend a return of 3 per cent. can scarcely be regarded | t 


though the company has a reserve fund of about 
£100,000, equal to nearly two-thirds of the nominal | 
\ resent year the ordinary shares of 
the British Tea Table Company have been quoted at | : 
over £3 on the expectation of a larger dividend than that | As compared with 1896 the importations through Natal 
declared ; but the distribution is larger, it would seem, | showed an increase of about 20 per cent., and those 
than the profits justify, for nothing has been written off | through Delagoa Bay an increase of 60 per cent., but in 
the cost of the goodwill, which stands at the a | those by the Cape route there was a decrease of 30 per 


secounts of J. Lyons and Co. stands at £39,189, though 
year were more than twice | for the year, and £66,000 





that being £1,264,900 in excess of the 
That increase, it is stated, 
was not due to any new discoveries, but “to the indus- 


| trious exploitation of old mines, the extension of work- 


ings, the closer saving of values, and above all, the 
improvements in metallurgy, which have made possible 
theoperation of many mines which were formerly unprofit- 
able, and the extraction of gold from which was formerly 
Of silver 
the production for the year is now reported at 56,457,300 
fine ounces, of the commercial value of £6,814,800. 
This shows, as compared with the output of 1896, a 


1892, when the silver production of tae States reached 
its maximum, the decrease is not more than 8,542,700 
ounces, or a little over 13 percent. And ‘that produc- 
tion should fall off only about one-eighth under so heavy 
a fallin price as silver has sustained in the past five 
years is,” says the Journal,“ a remarkable fact, and is 
only to be explained by the large proportion of the metal 
which is won, more or less as a by-product in connec- 
tion with lead and copper.” 





The Trade of the Transvaal.—According to the report | 
of Mr de Waal, Inspector-General of Customs, the value | 
of the imports into the Transvaal during 1897 amounted 
to £13,564,000, as compared with £14,089,000 in 1896, 
thus showing a decrease of £525,000. The falling off, 
too, would have been much greater had it not been that 
the imports of the Government, consisting mainly of 
military equipments, railway material, and specie, 
exceeded those of the previous year by £690,000; and it is 
significant of the depressed state of the mining industry 
that in machinery and dynamite alone the decrease, as 
compared with 1896, amounted to £750,000. Upwards 
of £4,000,000 worth of the goods imported consisted of 
South African products, while as to the imports from || 
foreign countries the following statement of origin is 
| given :— 


i 
} 
| 


£ 
EUrOpe co.cc cee ce cece cereeeteeeeenenees 8,627,100 
AMETICR.. cc ccccccicrccscesesesescccsecs 422,700 
Australia ..<ccccecccccccesesesesoesseen 14,100 
OO SS 51,700 
Other countries .....-cccvccsecvcecccses 57,800 
| 9,173,400 


|The amount of these foreign goods that passed into the 
Transvaal by each of the various routes is recorded 
hus :— 





! 


£ 
Natal oc. cece cone wees svee seasons coded 2,550,000 
Cape Colony.....-++seasceenenceeeeerens 4,185,200 
Delagoa Bay...--.ssscerseeseeceasecers 2,658,200 

| 9,173,400 


cent. The receipts from Customs amounted in 1897 to 
£1,289,000, that being £200,000 less than the estimate 

less than the actual receipts 
in 1896. < shin th athe fen 
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of personalty in each case :— 


Sir John Arnott, Bart., late of Woodlands, Cork 





THE ECONOMIST. 


Mr Frederick Hotham Hirst, D.L., late of Great Ropers, 


South Weald, Brentwood .,....60..eeccseccccuccece 
Sir Henry Bessemer, F.R.S., late of Denmark Hill 
Mr Richard Barnwell, J.P., late of Elcho House, Balfron, 

DORTRINS niki we tcies done ccrccndb waddle Wis laswen 
Mr Charles Stewart, late of 52 Redcliffe gardens 


82,538 
78,818 


Mr Charles Isaac Hensley, late of 2 Chester place, Hyde 


Park 


ee a 


Major Thomas Jenner Spitty, D.L., ].P., late of Billericay, 
Essex 


eee TOO OO OOO Eee eee Oe ee 


48,487 


Mr. Richard Henry Pedder, late of 18 Walsworth road, 


Hitchin 
Mr John Charles William Paul Graham, late of 33 Con- 
naught square, Hyde Park 


ee 


Hight Rev. Monsignor Thomas Witham ; late of Lartington 
Hall, Yorkshire 


Mr William Henry Anderson, late of Liverpool 


seeeee 


Mr Arthur Edward Mence Smith, late of Exeter College, 


Ox 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


ford 





Soreign Correspondence, 





FRANC 


E. 


(FROM OUR OWN CORRESPONDENT. ) 


follows :— 


Capit 


DEBTOR. 
May 26, 1898. 


« 
al of the Bank . 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


ST : scttedhbaniebns 
Reserve of .the Bank and 


it 


8,002,313 54 


s branches 


22,105,750 14 


Reserve of landed property 4,080,000 0 


Speci 


Notes in circulation 


Inter 
fe 


: 8,407,444 16 
3,6535,864,750 0 

est on securities trans- 

rred or deposited . 


al Reserve 


18,758,675 65 


Bank notes to order, re- 


ceipts payable at sight.. 15,039,902 85 15,044,109 23 
Treasury account current 
creditor . 218,272,657 81 .. 197,928,226 46 . 
Current accounts, Paris.... 505,409,498 35 .. 507,277,749 29 .. 
Do branch banks ...... 69,444,731 0 .. 68,754,898 0 
Dividends payable 1,478,927 25 .. 1,525,048 25 
Discounts and sundry inte- 
rests aoe 9,412,320 24 9,159,875 70 .. 
Rediscounted the last six 
SOOMES 6060s cette hokee 1,2K,911 25 124,911 25 .. 
ED. Senbsneneneeendabe 34,036,800 31 31,382,828 63 
Total ~seeeeee «4,751,968,682 55 ..4,745,879,369 43 
CREDITOR. 
Cash in hand and in branch f ec f c 
banks .....,....+......-5,096,854,065 23 ..3,092,521,182 62 
Commercial bills overdue ., 477,846 54 .. 117,155 31 
Commercial bills discounted 
in Paris not yet due.... 359,913,532 99 .. 353,602,586 10 .. 
Treasury bills ........... : 26,273 99 oe a 
Commercial bills, branch 
OE epee ae . 461,859,958 0 .. 456,314,536 0 .. 
Advances on deposits of 
RY. pctbnsdssousssss 157,000 0 309,000 0 .. 
Do in branch banks ...... be - “é 
Do in public securities .. 169,705,214 49 .. 169,436,989 94 


Do by branch banks. . 


Adv 


Gov 


Ren 


and March 29, 1878) .... 180,000,000 0 .. 
ernment stock reserve... 12,980,750 14 _.. 
Do disposable ............ 99,626,256 99 
tes fmmobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,495,620 62 


Expenses of management .. 


ance to the State (Con- 
ventions, June ‘9, 1857, 


Employ of the special re- 


NN I. hd oni k' dite 8,407,444 16 
EE «ncaa ck pcenanchs 23,854,611 57 
etee = 44 onccadas ine 4,751,968,682 55 


. 215,441,635 0 .. 


4,168,473 82 .. 


Paris, 


May 20, 1898. 
f 


c 
. 182,500,000 0 .. 


8,002,313 54 
22,105,750 14 


4,000,000 0 .. 
8,407,444 16 .. 


. .3,667,324,875 0 
21,231,339 78 


12,980,750. 14 


- 100,000,000 0 


.. 32,793,264 81 
. .4,745,879,369 43 


217,115,841 0 .. 


180,000,000 0 .. 
99,626,236 99 .. 


18,504,998 62 .. 
4,149,363 74 .. 


8,407,444 16... 


May 26. 





May 28, 1897 
f c 
182,500,000 0 
8,002,313 54 
22,105,750 14 
4,000,000 

8,407,444 16 

. .5,635,023,40 0 
18,379,970 9 
17,783,442 9 

. 201,683,244 10 
445,244,793 71 
74,244,857 0 
1,536,672 90 


8,910,877 13 














Francs. 


May 26.—— 
£ 


3,096,854,065. =123,874.162 .. 


eee eee ee eee 
[May 28, 1898. 


Wills and Bequests.—The Illustrated London News | that metal that-arriveson the market is now taken for’. 
gives the following list of wills proved, with the amount | Russia. . Private discount is easy at 1§ per cent. The 
cash at the Bank to-day and last week was made 
ee under :— 


eee eeee , 





. 1,225,264,149 = 49,010 556 





3,092,521,182 = 123,700.47. 
Prices are generally higher on the-week. Brazilian. 
52,832 | Fours have gained 4£ 60¢c, at 50f 90c ; Spanish Exterior’ 
2f 5c, at 34f 80c; Portuguese Threes 50c, at 1gf- 
Chinese Fours 50c, at 105f 60c; Ottoman Bank shares 
23,622 | have risen 4f, to 545f; Meridional of Italy Rails 13f, at 
673£; North of Spain 2f, at 55f; Saragossa df, at 111¢ 
11,752 Tn mining ‘shares Tharsis have improved If, at 163f ; 
10,336 | Cape Copper 6f, at 121f; De Beers'15f 50c, at 635f 50e: 
....  18,280| Chartered Company 2f, at 63f; Transvaal Land 2f, at 
32f 50c; Ferreira 4f, at 614f; East Rand 50c, at 115¢ 
5,597 | There is a fall in the following :—Consolidated Goldfields 
'2f, to 106f: Buffelsdoorn 25c. to 10f 75f; Geldenhuis 
10f 50c, to 130f; Langlaagte Estate 3f, to S0f; Rand. 
fontein 2f 0c, to 34f 50c; Robinson Mines lf 50c, 
to 203f 50c ; Oceana lf, to 16f; Simmer and Jack 3£50¢, 
to 52f 50c ; Robinson Bank 1f-50c, to 77f 50c. 


Par. May 26. 

f .- se 

Three per Cents. ...... 100 .. 102 95 
Redeemable Threes.... 100 .. 101 40 
Three-and-Halfs ...... 100 .. 106 20 
EN Se eo 92 55 
Austrian Gold 4%.... 100 .. 102 70 
Turkish Fours........ 100°.. 21 65 
Egyptian Unified ..... 100 .. 108 60 
Bank of France Shares1,000 .. 3,580 0 
Banque de Paris...... 500 .. 926 0 
Comptoir d’Escompte 500 .. 574 0 
Crédit Lyonnais ...... 500 820 0 
Crédit Foncier........ 500 .. 665 0 
Paris Gas Shares...... 250 .. 1,103. 0 
1 eee 500 .. 3,554 0 
Northern Railway .... 500 .. 2,119 0 
Western Railway 500 .. 1,190 0 
Orleans Railway ...... 500 .. 1,860 0 
Eastern Railway...... 500 .. 1,075 50 
Lyons Railway ...... 500 .. 1,902 0 
Southern Railway .... 500 .. 1,460 0 
South of Austrian Rail 500 .. 178 0 
Rio Tintos Ord. ...... 250... 662 0O 


187,555 | Gola ..1,869,754,362 = 74,790,174 .. 1,867,257 ‘ 
, eed, . 9 = ’ ’ ** ’ ’ 7,033 = 4) 
92,538 | Silver ..1,227,099.703 = 49,083,988 . Pees 


..- 3,620 0 


.. 1105 O 
.. 3,484 0 
. 2108 O + 
. 1195 0 
-- 1,852 0 4 
. 1079 0 — 
.- 1885 90 
. 1458 50 + 


Up as. 


May 20.—___. 


May 18. 
f ( 
102 55 
101 5 
105 924 
91 15 
102 25 
21 30 


108 10 


b+tet+ 
~aBcococowroco 


+4 
coScoSseccccosc co oS RSSERREO 


919 0 
572 0 
819 0 
660 0 


+ + + t 
—_N 
Www Iwo or © dS OF DD 


~ 


180 0O 
657 O + 


The new Tunisian tariff, which was contained in the 


1,218,260 75 | Official journal of the Regency on May 3rd, has not yet 


- _20,650,5% 27 | heen published in the French Journal Officic’, and is not 
. .4,649,691,559 88 | obtainable in France. The Paris Chamber of Commerce 


f c 
. .3,204,135,317 39 
ae 129,103 50 


274,855,210 78 


589,640,937 0 


523,000 0 
-. 5,548,200 0 
. 156,394,366 49 
189,382,146 0 


140,000,000 0 
12,980,750 14 
99,228,906 87 


- 100,000,000 0 


18,750,595 86 
4,561,827 67 


8,407,444 16 
47,373,754 2 


- -4,649,691,559 88 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
I ROME ono sccegecasecccctcssscctesve’s 20,344,431 
BAsUs Aobhaes Ch AV te hide scdbbneces is med'teod> 4,332,883 
ED ccicbh dicot heb bs ou sta énebaees anees 11,882,641 
DECREASE. Francs. 
RENO. OSSES othe ce Senbdeecedaus scisikedes 13, 
DUTP RD GOGIID, one oct sv cpccesccccivccvescccess 1,178,418 









skins, and woollen stuffs. 


has, however, obtained a copy, with some difficulty, I 
believe, and reproduces it in full in its weekly bulletin, 
over forty pages of which it occupies. 
reproduction of the French tariff. The order of the 
different classes of merchandise is not the saie, and the 
tariff of import duties is more detailed. Table A consists 
of 827 articles, while the same table in the French tariff | 
contains 654 only. A large portion of the import dutl 
are not specific, but ad valorem, generally 8 per cent. A 
certain number of articles are noted as prohibited, and 
export duties are levied on about a dozen, including 
alfa grass, rags, sponges, olive oil, wool, raw hides ao 


The tariff is nota 


The tariff does not comprise 


any surtaxes d'entrepot, or additional duties ? 
indirect importations from foreign countries, 8s : 
the case in France, with few exceptions. 


articles (No. 


cotton predominating 


ribbons, oil-cloths, trimmi 
machine embroidery on a cotton tissue, &c. 
nets and “ lames ” of cotton twist are not Inc 
pay the duty on the yarn of which the 
duties on cotton yarn contain only 

| The sterling exchange has declined five centimes on | example, for single unbleach 
| the week to 25f 294¢’in sympathy with the fall in the per double cwt for y 


528) limiting the | 
goods to five per cent. ad valorem, which wa 
sion to England in exchange for the abandonmeny, © 
the old Anglo-Tunisian perpetual treaty of on ’ 
worded as follows : ‘‘ Cotton tissues, pure or mixe®, 

in weight, inc - 
ngs (passementerie), aad 


daty on cdtton 


s a conces- 


are made. 
ve classes, 88 


ed, commencing at 19f 500 | 
arn of 15,500 metres to the kilo- 


} outside rate of discount in London. The premium on | gramme or less, and rising to 58f 50c for above 40,4 


French gold coin here has disappeared, and the little of ' metres, while in the French tariff the duty comment " 


a 





ee, 


= ” * 





es 


luding hosiery, 


luded, but | 
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at 15f for 15,500 metres, and rises to 310f for the highest 
of 19 classes, or 170,500 metres tothe kilogramme. The 
duties in Tunis are uniform for all countries, and there 
js no distinction as in France, where there is a general 
or maximum tariff for countries not having a treaty of 
commerce, and a conventional, or minimum tariff, for 
favoured nations. A table is given of the French 
merchandise admitted duty free, but as it comprises 
almost every class of goods, it may be said that imports 
from France are exempt from duty. ‘ 
Certain Paris journals accuse the English Press of 
endeavouring to foment discord between France and 
Spain by a statement that the French Government had 
presented to the Sultan of Morocco a Note demanding a 
rectification of the frontier between Algeria and 
Morocco. There is evidently a danger of complications 
in that quarter, and as Spain had also designs on 
Morocco, it is quite possible that as Spain is now 
occupied elsewhere France may think the moment a 
favourable one for urging her demands. In any case, 
the reports of a new Siamese quarrel is not an English 
invention. The semi-official Paris Journal, the Temps, 
published on April 18th last a leading article on the 
relations between France and Morocco, which did not 
attract at the time the attention it deserved. It com- 
menced by stating, on the authority of advices 
from Tangiers, that the French Minister there 
was about to wait on the Sultan, accompanied 
by a military mission, specially charged to treat for the 
establishment of a frontier line between Algeria and 
Morocco. The Temps then went on to say that this 
dispute has been pending since 1845, and has been the 
subject of four volumes of documents published by the 
Governor-General of Algeria. ‘he question at issue 
refers to the region of the Tuat, which lies at about 700 
miles south of the Mediterranean, and at about the 
same distance from the Atlantic coast of Morocco. The 
Tuat consequently forms the hinterland of Algeria if it 
extends from north to south, and of Morocco if the 
hinterland extends from west to east. In a treaty 
between France and Morocco, signed in 1845, the frontier 
line was only fixed to the desert, and in the region 
beyond, including the oasis of the Tuat, a division 
was made of the tribes, some being designated as 
tributary to France and some to Morocco. French 
Algeria has gradually exteaded southward, and, as usual, 
the hand of the home Government has been forced by 
officers in the outlying region, as was the case recently 
with Timbuctoo, which ancient city was occupied by a 
French force without the knowledge or the authority of the 
Government. Timbuctoo having been taken was of course 
retained. Other officers are, perhaps, anxious to obtain 
distinction in the same manner, and the Temps admits 
that projects have been frequently formed by officers in 
the South of Algeria to occupy the Tuat. The Temps 
adds that French Ministers at Tangiers have repeatedly 
warned the Sultan that France would not permit any 
intervention by Morocco in the Tuat. The question bas, 
perhaps, now become ripe for a solution. The value of 
the region appears to be uncertain. According to some 
authorities, the number of inhabitants is 300,000, and 
that of the palm trees—which is the mode of calculating 
the wealth of such countries—is ten millions. Other esti- 
mates give a population of only 32,000 and two millions 
of palm trees. The Temps acknowledges that the annexa- 
| tion of the Tuat might give rise to claims for compen- 
Sations in Morocco by other European Powers, as 
in China. Spain has long had her eyes on Morocco, 
and Germany would no doubt take advantage of the 
Opportunity to become & Méditerransan Power. England 
also interests in the same quarter. France would 
probably commence by only proposing a protectorate, 
ut the examples of Tunis and Madagascar show that a 
protectorate is only a prelude to complete possession 
and its consequences. 
_. The Minister of “Finance ‘has received another rebuff 
ii his scheme for the reorganisation of the market. 
Having consulted the Paris Tribunal of Commerce on 
the expediency of‘ creating a number of new agents 
change, the ‘Tribunal, like the Chamber of Com- 
merce and the Council of State, disapptoved of the 








eee 
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proposed measure. The Tribunal did not see. any 
necessity for increasing the number of privileged brokers ; 
but, it added, if the Minister had entered into any | 
engagements with that view, he should fulfil them, but | 
within moderate limits. It is now said that the Minister 
of Finance intends to carry out his scheme, considering ¥ 
that the replies of the different bodies he was bound to: |! 
consult were only expressions of opinion, to which he } 
is not bound to conform. ' 

M. Leroy Beaulieu, editor of the Economiste Francais, 
has again failed to obtain a seat in Parliament. He was 
this time a candidate at Passy, one of the wealthiest 
electoral divisions in Paris. The intellectual electors 
preferred a M. Millevoye, who presented himself as a 
Nationalist, which is the name the former Boulangists 
have adopted. The platform of the Nationalists is 
summed up in the phrase, ‘‘ France for the French,” and 
comprises protection and hostility to Jews and foreigners. 
M. Millevoye is a notorious Anglophobist, and formed 
one of the small group that invented the forged Norton 
letters, put forward as having been purloined from the 
British Embassy in Paris when Lord Dufferin filled the 
post of Ambassador. 

By a decree in the Journal Officiel to-day a new class 
of functionaries for the promotion of foreign trade is 
created. These are correspondents of the Ministry of 
Commerce to be chosen among leading French manufac- 
turers or merchants at home, in the colonies, and foreign 
countries. They will bear the title of ‘‘ Conseilliers du 
Commerce exterieur dela France.” They will be appointed 
by decree for five years. The functions are gratuitous. 
The decree is followed by a list of 217 appointments to 
the new order. 

The French Frecsury has reduced its rate of interest 
on bills for three to ten months from 1} to 1} per cent. 
The rate for eleven and twelve months remains unchanged 
at 14. 

Anglo-French trade in the first four months of the 
year was as follows:— Imports, 1898, 170,842,000f 
(£6,833,680) ; 1897, 160,272,000f (£6,410,8280) ; exports, 
1898, 371.538,000f (£14,861,520); 1897, 567,265,000f 
(£22,690,600). 

The imports of gold from all countries in the four | 
months amounted to 76,500,856f (£3,060,034), the 
exports to 45,917,776f (£1,836,711). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, May 17. 


The Senate is now engaged in debating the war 
revenue measure as it came from the hands of the Senate 
Finance Committee. The provisions of the Bill, as it 
arrived in the Senate, raise the question whether the 
American people are not paying an extraordinary price 
for the privilege of a government by the people. Of 
course, no one need take this comment seriously. The 
price is not too high. But there are times when dema- 
gogues, incompetents, and cranks get their bands on the 
lever of legislation, and then men of average business 
intelligence are disposed to contemplate the propriety of 
clearing out the Augean stable. : 

This war revenue measure contains two fairly simple 
schedules with reference to taxing malt liquors and 
tobacco and cigars. This is the highest praise which 
may be consistently given the Bill ; but malt liquors and 
tobacco and cigars have been subjected to internal 
revenue tax for so long a time that something like a fair 
knowledge of how to get at those trades equitably may 
be presumed to have been attained. When one gets 
away from these two classes of internal revenue taxes, 
he requires constitutional lawyers and reveriue experts 
to guide him through the maze of the many provisions 
of the Bill. When one comes to the list.of special taxes, 
those which are placed upon bankers, brokers, fire 
insurance agents, proprietors of. places of amusement and 
the like, he finds a list. of so-called special licences or 
taxes without any. reference, whatever to term or 
terms for which the; digenees apply,;. whether. they, axe 
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annual, monthly, or merely single licences good for all 
time. 

The stamp taxes are made to cover almost every docu- 
ment known to commerce and law, and they are con- 
spicuous for the lack of method displayed by which so 
many variations of tax are employed—in many instances 
without any apparent relation to the amount of tax 
expected to be raised in such a manner. 

Insurance policies are taxed in one part of the Bill 
10e for each $100 or fraction thereof on life policies and 
4 of 1 per cent. on each dollar of premium charged on 
others, while in another section, far removed, one finds 
insurance corporations taxed } of 1 per cent. on 
their gross receipts, by which are understood the totals 
of premiums and assessments received. 

All sorts of bonds, contracts, cheques, drafts, bills of 
exchange, bills of lading, certificates of every variety, 


‘| vessel charters, conveyances, entries of cargoes, with- 


drawals from bonded warehouses, leases, manifests, 
mortgages, ocean passenger tickets, powers of attorney, 
protests of notes, drafts, &c., warehouse receipts, 
receipts of any other variety, telegraph messages and 
telephone messages costing over 15c apiece are all made 
to contribute stamp taxes to help to raise a war revenue. 

[t is when one comes to what is known as Schedule B, 
originally referring to medicines, proprietary articles, 
&c., that the most comprehensive bit of bungling in the 
entire measure is discovered. The word “‘ medicines” 
has been cut out by the committee, so that the schedule 
now taxes at the rate of 4c on each $1 of value 
retail price not only proprietary urticles, &c., but “ all 
preparations or compositions whatsoever, made and 
sold,” &c., ‘by any person or persons whatever,” or in 
which an exclusive right or title to the making or pre- 
paring of the same is claimed. This, to the layman, 
points to a much wider field than the schedule originally 
covered, indicating that every trade-marked article, 
whether groceries, machinery, or whatever else, is to 
come under this provision, and to be taxed at the rate of 
4c per $1 retail value. 

In their efforts to tax the trusts, the Semate Com- 
mittee so amended the House Bill as to tax at the rate 
of + of 1 per cent. of their gross receipts every person, 
firm, company, or corporation controlling or owning 
transportation, express, telegraph, telephone, insurance, 
gas, electric light and power, steam heat and power, 
sugar and petroleum refining companies, every bank or 
banking association, and every agent of any foreign 
person, firm, company, or corporation doing business in 
the United States. In addition thereto, every corpora- 
tion, domestic or foreign, doing business in the United 
States or its territories is required to pay this tax, 
excepting, of course, the usual list of religious, educa- 
tional, eleemosynary, and other like corporations. 

The banks come in for three separate taxes—the one 
which they now pay on their circulation to the Govern- 
ment, the tax proposed in the war revenue measure on 
their capital stock, and the tax on their gross deposits. 
The customary demagogic features are conspicuous by 
their presence—the one foregoing the tax on corpora- 
tions which buy and sell raw or unmanufactured 
domestic agricultural products, and the other excepting 
from taxation all legal papers required in the matter of 
securing pensions, bounties, &c. The provision for 
taxing legacies is absurdly complicated and long drawn- 
out, but no one cares particularly about that at this 
time. If one is to inherit, one presumably can afford to 
divide with the Government, The proposition for coining 
the silver seigniorage is merely one to coin something 
which does not exist, and is only paralleled in its 
audacity and absolute idiocy by the Jones amendment 
requiring the issuance of $150,000,000 of Govern- 
ment notes. In other words, the populists in 
the Finance Committee insist that we shall turn out 
$150,000,000-of paper money without providing a gold 


reserve back of it, Government I O U’s which must 
be reissued when received by the Government. It is an 
instance, pure and simple, of fiat money run mad, and 


— - the Santosh tendency of our silver crank friends 


interesting to o 
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provision for a popular bond issue, which was intended 
to permit the rank and file of the people of the United 
States to show their patriotism by buying Government 
bonds of small amount, and so become the holders of a 
great national war loan. Evidently it would not do for 
the Bryans, Joneses, Stewarts, and others to permit the 
Western farmers, who, in many instances, became dy 
of the men named during the last Presidential campai 
to have an opportunity to own Government bonds which 
the Government would pay in gold. 

The prospects are that the Senate will agonise over 
this Bill for a week or more. What they may be able 
to do with it remains to be seen. One good level-headed 
business man and a stenographer could prepare a better 
Bill in two days. Unfortunately, one good level-headed 
business man will not be allowed to serve his country in 
that way. 

The general public have long since ceased to wor 
over war as a factor in the trade movement. General 
trade continues on a fairly even keel and of large volume, 
The larger number of complaints are with reference to 
cotton and woollen industries. In almost all other lines 
there is a fair demand. Prices genorally are strong and 
tend upward. The price of bread is higher than it has 
been, but fortunately there are no such unfavourable 
results from that fact as have been reported from Europe. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 25. 


Business is rather brisk, or, to state the thing cor- 
rectly, business is being energetically pushe on, with- 
out, however, showing the desirable solid foundation. 
and cautious parties get emphatic in their warnings about 
the high quotations. The joint-stock hanks, together 
with the leading bankers, manage successfully to inaintain 
an easy state of the money market, and the s!),/it decline 
of rates was taken as a signal to start anotlicr advance 

|in the stock market. Private discount has come down 
| to 3 per cent., and money for continuation was obtainable 
to-day at 32 per cent. The monthly settlement takes an 


easy course. Mining shares are particularly high. It seems 
that some parties were under contracts, having specu- 
lated for a decline. The public, however, are notin& 
mood to sell, tempted by the firm state of the market for 
coal and iron, and besides, a large part of the stock is 
held by the banks, The result was that the opera 
tors had to buy the shares at high prices. There can 
be no doubt that, though the condition of the irop 
and coal trade is satisfactory, the high dividends 
earned in recent years cannot be maintained, and then 
the decline from the present climax prices is a point of 
calculation. But very few peopls seem to care for such 
observations just now. The recent loans issued by the 
banks have all gone at a very high premium, upto 

per cent., and comparisons with the Krach of the year 
1893 present themselves. There is now precisely the 
same heedless speculating on the part of the public, 
the same blind rush for premiums. It is also evident 
that a great many reports circulated in newspaper 
columns referring to trade and to politics are oy 

to impress and to direct the public, without regard for 
their foundation. This utter regardlessness for facts has 
always bean a feature preceding some sort of catastrophe. 


with grave risks, especially as in the progress of time we 
shall have high rates, and may be a squeeze in the money 
market, which would possibly ensure the inaugoration 
of an intense baisse. : ‘ E 
The Imperial Bank, though its position goes on Improy 
ing, is weaker than ever at this time of the year, 
the recent improvement is chiefly due to the vpn 4 
deposits, which are liable to be taken away at any & 
The probability is that June will bring heavy dem 
upon the bank, which it cannot respond to Wi 
an advance of the discount rate. For the present 
the banks are doing their utmost to evade, or a 


position, apparently so brilliant, is certainly fraught 


- These financial provisions, it is | to postpone, such a course, but by the close of 7 will 30 
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longer have that potent interest in maintaining an easy | "The Chaiber of Commerce in Prague has addressed a | 


condition of affairs that they have now. All their energies | petition to the Board of Tradein view of therenewal of the 
are at present given to the domestic stock market. | foreign treaties of commerce, begging that a central 
Nevertheless, much attention is given to the dis-| board should be established, where the details of each 
ae of the money markets of London and Paris, | | commercial treaty could be studied and settled before 
or considerable amounts of English and French capital | being made ready for negotiations with foreign Powers. 
are still doing work here, in spite of very con- | This would be the right way in whieh to ‘work 
siderable withdrawals. In regard to this I would| ,out an autonomous Customs tariff, that might 
ent a warning, in the hope “that it will not be held | form the basis for all the treaty negotiations. But 
to be presumptuous. It may be time to review the! the petitior enters into the subject still farther, and 
relations between the different markets, and to raise the | pleads that the export of the products of industry be 
question whether it is safe to leave these considerable | promoted by the Government with every means in its 
amounts of money there. In some cases the answer | power. The export of agricultural products is decreasing 
may be in the negative, both in Paris and London. — year, and the Monarchy will soon count among 
The situation in this country is such that the legislation | the corn importing countries. It wouldbe a mistake, 
pretending to aim at the destruction of the dominating | therefore, to sacritice industry to the interests of an 
influence of the joint stock banks has been most efticient | exporting agriculture. The petition earnestly pleads 
in increasing their influence and power, and practically | | with the Government to resist the efforts of those who 
conveying to them a monopoly against which even| would have a Customs union with the German Empire, 
good second-class banks and bankers cannot compete. | Since that would be the ruin of Austrian industry. The 
The market is under the control of half a-dozen joint- | conditions under which Austria produces are so much 
stuck banks. Look at the rapid and considerable increase | more unfavourable than those that obtain in Germany, 
of their capital during recent years. In times of! that in a Customs union German industry, advanced as 
prosperity these concerns are earning money without the | it is, must crush Austrian industry at once. 
least trouble. But in case critical times “should come | The negotiations for renewing the ring of petroleum 
they will prove in many cases unwieldy machinery. | refiners are still being busily carried on, but have led to 
There is a moral element to be considered. In Germany | no result as yet. Some of the best establishments have 
nearly everything is routine, and routine is an in- | shown themselves willing to make sacrifices, but the great 
different leader in disturbed times. Briefly, if ever a| refinery of Trieste is still holding aloof, and will not join 
crisis arises, the oint stock banks, as they have | the ring unless certain guarantees be given that all 
developed lately, will have to give proof of their strength | the arrangements will be strictly adhered to. It is 
and capacity. Here we have many economists who | | probable that the ring will be concluded without this 
opine thet the result of the trial will not always be | establishme nt. But negotiations will last some time 
satisiuctory. Those parties in London and Paris whose | yet,—it is difficult to make all the firms agree upon the 








proviice it is to decide on the amounts of eapital | place where the central office for sale is to be. 

invested in this country would expose themselves to} The returns of Austria- Hungary’ s foreign commerce in 

severe criticism if they failed to consider the attendant | April are a disappointment again. Whereas in April, 

risks. 1897, exports exceeded imports by 12,100,000fi, in April, 
=—_—[—[————— 1898, the imports were 43,700,000 ‘fl greater than the 
AUSTRIA-HUNGARY. exports. Of course, last year’s poor harvest is chiefly 


responsible for these figures; instead of exporting, 
PRRs Gan Cun ‘qunnmmounan?,) Aare. Hungary has imported corn and flour fn large 
Vienna, May 24. | quantities. During the first four months of 1897 the 
Tee weather continued all the spring as it began, | | total imports of corn were 798,290 double cwts, during 
Moisture and sunshine varying in continual succession, | the first four months of 1898 they were 5,368,041 doubie 
80 that the German peasants’ ideal of a “ cool and moist | ewts. The only exception to the general rule was oats, 
May,’ has been improved upon by intervals of very warm |of which the exports increased, while the imports 
weather, which has developed growth in a most extra- | decreased. 
ordinary manner. The fields all over the country, the 
fruit trees and vines, look a fortnight older than they are, 
and the rain has freed them of insects. There is only one 
drawhack—weeds are developing in the same extravagant | 
manner as useful growths, and give a great deal of 
trouble. Still, everything is so far advanced, that even 
the Hungarian Board of Agriculture, which is always 
disposed to pessimism, has given outan estimate according 
to which the harvest that may be expected in Hungary this 
oe will be tea million double cwts larger than that of 
a : ed ie tc"Gaaes 42 “GT woe eee In elucidation of the passage quoted, I am directed to 
of a speedy t t th des thes th point out that the 20,900,000 quintals estimated visible 
peecy Seremieation of thie War, Ro wonder tues cE (not “stocks ") on December 31 next, is by no 





Correspondence. 





THE NITRATE OUTLOOK 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The note in your issue of 21st inst., headed ‘The 
Nitrate Outlook,” based on a passage in the last issued 
report of the Asociacion Salitrera de Propaganda, has 
been brought under the notice of my committee. 


bourses of Vienna and Budapest are rejoicing, and feel 
' tity. Out of this visible suppl 
Qs if the quotetions of the shares of such trans- | 70*n® ®) excessive quan i 
the world’s consumption for January-April next will 
ota ee we ae upon t0| have to be met, and the deliveries in ium alone for 
fs saul a Very greet senantion in Vistisa, when last | the corspeponding monthe of ee saummes Ress Sire ety 
podnseday evening the news was received that Carl satatain, topeter . "cia 14, 330,000 chaste. without 
tuhheery “nk po Met sane te aa et as ies: tie taking into account the less incu eliveries m ood 
resigned all these posts, and intended in future being Reena sobows: we ee er 
merely one of the members of the Council of Adminis- lata. 
tration. A short time ago Lreported that he had undertaken | gstimated visible supply on December 3ist next...... 900,000 
a Woy age round the world, to test the men who were to | To provide for- : : fats 
o his work as Director-General during his absence ; ——ae - ‘Burope, for a eres Tepe - 
tnd now that he has returned, he has given up his| gaied saves (iasom Sia) so cccss. 750000 
Unique position, which caused him to be called the tlipinaioetin, 
Austrian Iron King, and made his word of extraordi- 
nary weight in the financial world of Austris. His career 
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been Deduct farther— 
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or about 94,000 tons, which cannot be considered to be | bullion being overrated, it did not pay to bring silver to 
excessive when spread over all the countries which use | the mints; second, that a rate had been fixed, in 1717, 
nitrate. | at which both the gold and silver coins were made un. 

Without dissenting from the opinion expressed in the | limited legal tender in all transactions. In India we 
report quoted in your article, that the outlook for the | have imitated the first of these conditions by the closure 
nitrate industry still remains unfavourable, my com-|of the mints. In order definitely to adopt the gold 
mittee considers that the foregoing figures prove that standard now, it remains for us to imitate the second. 
nitrate prospects in the near future are not so altogether The Indian Government describe the state of thi 
hopeless as your note might lead your readers to sup- | which they ‘‘ wish to reach” as one in which “ the qu. 
pose.—I am, Sir, &c., culating medium will not be composed wholly of silver 
coin which has no equal value outside the country, but 
will contain also a margin of gold which is capable of 
being used elsewhere as coin, and will therefore, in 
natural course, flow to where it is most wanted.” The 
wish, in fact, to have the gold in circulation as standard 
money, and silver as subsidiary. It is, however, 
perfectly certain that this state of things cannot come 
about until the sovereign and the rupee are made legal 
tender in India in all transactions at a fixed ratio to 
each other. The step of fixing and proclaiming this 
ratio is thus one that must be taken some time or other; 
and, this being so, the question presents itsel{—can any 
future time be more suitable than the present? To wait 
for a state of things in which the sovereign will somehow 
come of itself to be a ‘‘ recognised coin of the Empire,” 
is surely like waiting till the river flows down. 

If the sovereign were made legal tender in India, and 
were adopted as the standard in all computations, and 
if it were announced that the rupee would also be legal 
tender, and would thus be accepted in the payment of 
taxes at the rate of 15 to 1, all experience, I think, 
points to the conclusion that it would never vary from 
that figure. The manner in which the fixing of an 
official ratio between the standard gold and the sub- 
sidiary silver operates to preserve the perfect parity 
between the two appears to be this: That, by such @ 
provision, a practically unlimited market is provided for 
the silver at a fixed gold price, by its availability for the 
payment of taxes. The Indian revenue, at present, is 
not very far short in amount of the total rupee 
circulation. The great bulk of that circulation would 
therefore be annually, if a rate were fixed, to all intents, 
redeemed in gold; and there is no doubt, I think, that 
this fact alone would secure the fixity even of a rate 
which diverged very considerably from the market rate. 
At the same time, on all grounds, both of justice and 
expediency, a rate as close as possible to the market 
rate is the one that should be selected. 

The proposals of the present Indian Government do 
not contrast favourably with the proposals of their pre- 
decessors in 1893. The present Government arrive at 
the conclusion to begin with—wrongly as it seems to me— 
that a 16d rate for the rupee is one that is too high for 
existing conditions to warrant, and then, instead of sug- 
gesting that a lower rate should be chosen, so as to be 
in harmony with tkese conditions, they recommend thet 
very drastic measures should be resorted to in order to 
alter them, and to bring them into conformity with this 
arbitrarily chosen rate. The conception of the situation 
formed by their predecessors was altogether different, 
and much more rational. Their proposal then was, 
first, simply te stop the free coinage of silver; next, to 
let an interval elapse during which the value of the rupee 
might settle down under the new conditions; ‘ ’ 
finally, to open the mints to the free coinage of e ’ 
fixing the ratio between the gold and the silver as — 
to the average market rate as possible. That, I think, 
is substantially the programme that will have now to 
carried out.—Yours, &c., 

WILLIAM WaARRAND CARLILE. 








































































JoserpH Hituman, Secretary. 


(Our correspondent makes no allowance in his calcu- 
lation for the production during the four months, 
January-April.—Ep. Econ. } 


THE INDIAN CURRENCY PROPOSALS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I think everyone must agree with you in the 
opinion that the proposals on Indian currency recently 
laid before Parliament cannot be accepted. The Indian 
Government appear to have set before themselves the 
problem how to adopt the gold standard without incurring 
an indefinite liability, and they cannot be considered to 
have solvedit. Their objection to Mr Lindsay's scheme 
was that it would involve such a liability. They have, 
however, only eliminated a similar indefinite liability 
from their own scheme by making that portion of their 
proposals which refers to the procurement of a gold 
reserve altogether devoid of rational significance. One 
might surely as well offer to insurea house fora year, 
while stipulating that he should not be asked to part 
with his money if the house should chance to be burnt 
down within the twelvemonth, as borrow £5,000,000 or 
£20,000,000 to provide a reserve for the establishment of 
a gold standard while promising the lenders not to part 
with any of the money till a gold standard was estab- 
lished. A reserve is always of the nature of insurance, 
and a reserve that cannot be parted with is nothing else 
but a contradiction in terms. 

Is, then, the problem of adopting a gold standard— 
that is to say, of making the gold coin the standard 
money of the country, and fixing for the subsidiary eilver 
a value that will not fluctuate—without assuming an 
indefinite liability, one that is in its nature insoluble ? 
On the contrary, monetary history teems with instances 
in which it had been solved. There is one, indeed, in the 
history of our own country which has not received the 
attention that it deserves. By Adam Smith's time in 
England the gold had come to ‘‘ hold up the value of the 
silver coin,” as he expresses it. The silver coin, indeed, 
though it was so worn that it was not worth intrinsically 
much more than half the amount at which it was rated, 
occasionally, as Lord Liverpool tells us, even went to a 
premium as compared with the gold, and never sank 
below its parity. This state of things, moreover, had 
come about without the Government of the day or any- 
one connected with it having ever consciously aimed at 
bringing it about. No one, it is hardly necessary to say, 
had then so much as dreamt either of accumulating a 
gold reserve to redeem the silver or a silver reserve to 
redeem the gold. Sir James Steuart devotes a curious 
and interesting chapter to the explanation of the 
‘paradoxical appearance ”’ afforded by the fact of the 
light shillings being often so difficult to obtain in change 
even for the new guineas, though the intrinsic value of 
one of the latter was probably nearly double that of 
twenty-one of the former. 








BOOKS RECEIVED. 


Coward's Directory of Secretaries, 1893. By Edward 
Coward. . (London) T. W. Sullivan. Paar 
. By Henry ™- 
In explaining the phenomenon, two facts have to be _ — ane a Co ‘Limited. 
taken into account—first, that the amount of silver coin | ucy. (London) W. H. ee 


could not be added to, not, indeed, because any statute | The Mining Manual, 1898. (London) Walter . 
prevented such additions being made, but because, gold Skinner. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 


Nominal Offeredto Payment Further 


a the Public. Thereon. Liability. 
Z a I 


£ 
Amount previously subscribed. . ee -- 68,084,707 .. aa én 
Issues of the week— 


Chance and Hunt 4% Debs., at 





102 (Alkali Works).......... 120,000 122,400 26,400 96,000 
Electric Railway and Tramway ’ 
Carriage Works, £5 Shares.. 150,000 .. 95,000 19,000 76,000 
Anglo-French Textile, £1 Ord., 7 
£10 Pref. Shares............ 200,000 150,000 12,750 131,250 | 
Septimus Parsonage and Co. 
(Wine Mercbaots, ec.) £1 
Pref. at 21s.; £1 Ord. at223.6d. 65,7383 .. 71,592 .. 8,217 68,375 | 
George Hodgson (ngineer) £5 
SOONED . «cc eGlinesdlteedeccs| MAEM ce 90,000 .. 22,500 .. 67,500 
Do 4% Debentures ............ 50,000 .. 50,000 .. 5,000 45,000 
British Dyewood and Chemical, 
BAO POM. has ecscessconccces 350,000 850,000 .. 35,000 315,C00 | 
J. Tylor and Sons (Engineers) — 
BIO GRATES. 220 ce secswesccs - 200,000 67,000 .. 6,700 60,300 
Kalantaroff (Baku) Oil.......... 50,000 15,000 .. 1,875 13,125 
Australia Hardwoods (Jarrab) .. 200,000 100,000 .. 12,500 87.500 
British Aluminium 5% Debs .... 100,00 100,000 .. 25,000 75,000 
Valenite (Patent) ............ - 980,000 35,000 17.500 17,500 | 
National! Re!iance Insurance, £5 
Shares, £1 paid at 25s...... 509,000 118,760 .. 23.750 95,000 | 
Anglo-Norwegian Kieselgohr .. 100.000 .. 50,000 .. 6,250 33,750 
Cape Town (City of) 34% Debs.. 100,000 .. 100,000 10,000 90,000 
Great Western Kailway Urdinary 
Stock, 06 160. .4...cecsserces 2,400,000 3,690,000 .. 120,000 ..8,480,000 
Kirkcaldy Spinning ............ 20,000 15,000 .. 1,875 13,125 
ow 5,129,742 360,517 4,769,425 
Total offered for subscription to | Total offered for subscription for | 
date in— whole year— 
SUNN... covedanttanveuere WURSUAAUD F WR da cavccevesvecceses £157,299.000 
Gc cadeepantsenlerenae Se eee 152,806,791 
SONG us ob» iets leeeieents 59,538,218 Sbtitedesbassastanes 104,690,104 
Da: «sakniita aa uhmee- aude 41,967 096 Sieriadaxscks aces 91,831,505 
lin os cnpitadaaheoraeaie? 26,328,664 Wee ee bensds ii ierscives 49,141,188 


NEW CAPITAL ISSUES 


There was, as is usual just before the occurrence of a holiday, 


a rush of company prospectuses at the beginning of the week. | 


These were mostly small issues of capital, and as the lists 
closed some days ago, not many of them cal! for any notice. 


A few of the more important promotions, however, are dealt | 


with below :— 


British Dyewood and Chemical Company, Limited. 


This undertaking is capitalised to the amount of £570,000, | 


half in Preference and half in Ordinary shares of £10 each, the 
former alone being offered for subscription. 
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is not very bright. Only a very vague statement of 

| average profits is supplied, and the dwont tion of the coat 
© company is to aequire leaves something to be desired in 

the way of exactitude. The waiver clause appears in an agera- 

vated form, and altogether the undertaking does not appear to 

be very attractive, 

City of Cape Town Loan.—The Corporation of the City 
of Cape Town offer for tender through their agents, the 
Standard Bank of South Africa, Limited, £100,000, part of 
£488,654 3} per cent. Sterling Debentures. The present borrow- 
ing powers of the Corporation upon the security of the city rates, 
amount to £1,177,604, of which sum £688,950 have a'ready 
been issued, and the present issue is a portion of the unissued 
balance of £488,654, and will rank part passu with previous 
issues. Full particulars of the revenues available for the 
service of the loan are given in the prospectus. The minimum 
price of issue is 99 per cent., and tenders must be delivered not 
later than twelve o'clock noon on May 3lst. 








MEETINGS, &c. 





LONDON BANK OF AUSTRALIA, LIMITED. 


The ordinary general meeting of the shareholders was held on 
Monday, at Winchester House, E.C., Sir James F. Garrick, Q.C., 
K.C.M.G., (the chairman of the company) presiding. 

The Secretary (Mr W. N. Tomkins) having read the notice 
convening the meeting, 

The Chairman said: The year 1897, covered by the accounts, has 
not been one of prosperity for the leading Australian colonies in 
which we are interested, the drought to which I referred when we 
met at this time last year having continued almost throughout the 
season with unabated severity, causing further losses of stock and 
a continued reduction in the woolclip. Pastoralists have, however, 
had some compensation in better prices, the value obtained for the 
1897 clip being perhaps 74 to 10 percent. above that of 1896, though 
I must add this increase was scarcely maintained at the last sales 
held during the current month. The farmers, who had hoped for 
a good harvest, which, in view of the extended areas under 
cultivation would have been of especial value to them, were again 
disappointed, the want of rain and’ the great heat prevailing during 
the last months of the year causing a failure in the crops in many 
districts, while in some —notably, perhaps, in Victoria—settlers 
had to bear heavy additional losses from extensive and destructive 
bush fires. The trade in frozen mutton has been sustained in 
volume, though returns cannot be said to have been satisfactory to 
those concerned in the business. The supplies of frozen beef have 





It is an amal- | 


gamation of five dyeing and printing businesses, the trade | 


marks and goodwill being put at £140,000 out of the total 
valuation of £570,000. 
satisfactory form of an average, which, it is stated, was 
£45,182, and in the lowest year exceeded £34,000. If the 
business were a growing, and not a declining one, there 
could be no reason for not giving the profits year by year, so 
as to enable investors to form a fair conception of its pros- 
pects under joint-stock auspices. The evasion of this form of 
statement is always to be regarded as a dubious circumstance 
in a prospectus. 

Kalantaroff (Baku) Oil Company, Limited.—0Onl) 
15,000 shares of £1 each out of £50,000 were offered by this 
company for subscription. We can find nothing in the 
prospectus indicating that the consent of the Russian Govern- 
ment has been obtained for the company to carry on opera- 
tions. As this is an essential point, it will be well for anyone 
who has subscribed to the issue to read the communication 
from the Russian Government respecting it, which appears in 
another column. 


Australia Hardwoods Jarrah) Limited.—We have, 
with regard to the last few promotions of companies for 
exploiting the Jarrah forests, suggested that the thing was 
being overdone, as there was nothing to show that the 
enormous increase in the output relied upon for paying divi- 
dends could be absorbed. In each of these cases, however, the 
vendors had an established business to dispose of, equipped 
with sawmills, machinery, and, in some cases, tramways or 
railways. In the present instance, all that the vendor offers is 
the licence he has obtained to fell and remove timber over a 
certain area on payment of a rental of £1,505 per annum. For 
this the purchase price has been fixed at £150,000, of which 
£50,000 is to be in cash. The vendor is selling at a profit, and 
the waiver clause is, as might b2 expected, of an exceptionally 
sweeping character.’ Those who assist the promoters in the 
realisation of their cool proposal will run a considerable risk 
of losing their money. 


George Limited, Bradford.—There seems 
to be rather a remarkable readiness just now among Bradford 
manufacturers to dis of their businesses. This is an 
engineering works, chiefly engaged in the manufacture of 
power looms. If the trade of the district is so depressed as it 
is represented, the prospect of an increasing demand for looms 


The certificate of profits is in the un- | 


| 


A 


been much interfered with in quantity and quality by the tick 
plague which has prevailed in Queensland, the chief cattle colony 
of Australia. I am glad, however, to learn with respect to this that 
the reports furnished by Queensland Government officials and 
experts as to the results of expernments in inoculation are very 
satisfactory, and they, I understand, speak most hopefully that by 
this process and other precautions cattle may be protected from 
the attacks of fever which have been the causes of the heavy losses 
sustained. It must be remembered that the year with which we 
are dealing is the third hard one in succession that Australia has 
had to encounter. Under ordinary circumstances such a continu. 
ation of unfavourable seasons would have presented grave difficulties 
to our colonists, but when it is considered that they are still 
oppressed by the stagnation and depression consequent upon the 
crisis of 1893, the burthens they have to carry will be more fully 
realised. It may be said that almost al! have had to suffer, the 
strong not going free, while those who were not strong, and looked 
with hope for a better year, have to continue the contest under 
harder conditions. Thereis one important industry, gold mining, 
which has shown greatly increased productiveness during the year. 
The returns for 1897 exceed those for 1896 bya value of about 
£2.000,000. It is also especially satisfactory to learn that 1898— 
judging from the results of the first quarter in four of the 
Australian colonies—promises to surpass 1897 in this respect, and 
to show a greater return over that year than 1897 does over 1896. 

A further advance has within the last few weeks been made 
towards effecting Australian federation. The. Convention has 
adopted a Bill, and the question will shortly be submitted to the 
constituencies of the colonies who were represented. It is believed, 
notwithstanding opposition in some influential sections, that the 
federal spirit will be sufficiently strong to overcome local and minor 
difficulties, and that at our next meeting in May, 1899, such 
progress will have been made as to assure a united and powerful 
Australia in the future. Money has, notwithstanding the export of 
gold, and the hardening of London discount rates, continued cheap 
in Australia. Rates for advances and discounts there have not 
been better than when we met at this time in 1896. Thisfrom a 
profit-making point of view continues to have its effect upon the 
bank’s operations, and especially having regard to the adverse 
conditions under which for the present we have to work, and which 
L am sure are fully recognised by you without comment from me. 
Passing to the accounts, they show generally, I think, that the 
business has been well maintained. The new deposits have 
increased by £151,709. As mentioned in the report, a reduction of 
£455,409 has been made in the extended or transferable: deposit 
receipts during the year. On the assets side of the balance-sheet it 
will be observed that although the cash items and loans at call and 
short notice are less by £296,617, the investments and bills receiv- 
able in London show an increase of £204,711, indicating that a 
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or about 94,000 tons, which cannot be considered to be | bullion being overrated, it did not pay to bri 
aes a spread over all the countries which ae the mints; second, that a rate had been fix 

nitrate. | at which both the gold and silver coins were 

Without dissenting from the —— expressed in the | limited legal tender in all transactions. In India we 
report quoted in your article, that the outlook for the | have imitated the first of these conditions by the closure 
nitrate industry still remains unfavourable, my com- of the mints. | In order definitely to adopt the gold 
mittee considers that the foregoing figures prove that | standard now, it remains for us to imitate the second, 
nitrate prospects in the near future are not so altogether The Indian Government describe the state of things 
hopeless as your note might lead your readers to sup- | which they s wish to reach” as one in which “ the qu. 
pose.—I am, Sir, &c., culating medium will not be composed wholly of silver 
coin which has no equal value outside the country, but 
will contain also a margin of gold which is capable of 
being used elsewhere as coin, and will therefore, in 
natural course, flow to where it is most wanted.” Th 
wish, in fact, to have the gold in circulation as standard 
money, and silver as subsidiary. It is, however, 
perfectly certain that this state of things cannot come 
about until the sovereign and the rupee are made legal 
tender in India in all transactions at a fixed ratio to 
each other. The step of fixing and proclaiming this 
ratio is thus one that must be taken some time or other; 
and, this being so, the question presents itsel{—can any 
future time be more suitable than the present? To wait 
for a state of things in which the sovereign will somehow 
come of itself to be a ‘‘ recognised coin of the Empire,” 
is surely like waiting till the river flows down. 

If the sovereign were made legal tender in India, and 
were adopted as the standard in all computations, and 
if it were announced that the rupee would also be legal 
tender, and would thus be accepted in the payment of 
taxes at the rate of 15 to 1, all experience, I think, 
points to the conclusion that it would never vary from 
that figure. The manner in which the fixing of an 
official ratio between the standard gold and the sub- 
sidiary silver operates to preserve the perfect parity 
between the two appears to be this: That, by such a 
provision, a practically unlimited market is provided for 
the silver at a fixed gold price, by its availability for the 
payment of taxes. The Indian revenue, at present, is 
not very far short in amount of the total rupee 
circulation. The great bulk of that circulation would 
therefore be annually, if a rate were fixed, to all intents, 
redeemed in gold; and there is no doubt, I think, that 
this fact alone would secure the fixity even of a rate 
which diverged very considerably from the market rate. 
At the same time, on all grounds, both of justice and 
expediency, a rate as close as possible to the market 
rate is the one that should be selected. 

The proposals of the present Indian Government do 
not contrast favourably with the proposals of their pre- 
decessors in 1893. The present Government arrive at 
the conclusion to begin with—wrongly as it seems to me— 
that a 16d rate for the rupee is one that is too high for 
existing conditions to warrant, and then, instead of sug- 
gesting that a lower rate should be chosen, so as to be 
in harmony with tkese conditions, they recommend that 
very drastic measures should be resorted to in order to 
alter them, and to bring them into conformity with this 
arbitrarily chosen rate. The conception of the situation 
formed by their predecessors was altogether different, 
and much more rational. Their proposal then was, 
first, simply to stop the free coinage of silver; next, 1 
let an interval elapse during which the value of the ru 
might settle down under the new conditions; ad 
finally, to open the mints to the free coinage of en ’ 
fixing the ratio between the gold and the silver as oe 
to the average market rate as possible. That, It . 
is substantially the programme that will have now to 
carried out.—Yours, «&c., 


WILLIAM WARRAND CARLILE. 
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JoserH Hituman, Secretary. 


(Our correspondent makes no allowance in his calcu- 
lation for the production during the four months, 
January-April.—Ep. Econ. | 
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THE INDIAN CURRENCY PROPOSALS. 
T0 THE EDITOR OF THE ECONOMIST. 

Sir,—I think everyone must agree with you in the 
opinion that the proposals on Indian currency recently 
laid before Parliament cannot be accepted. The Indian 
Government appear to have set before themselves the 
problem how to adopt the gold standard without incurring 
an indefinite liability, and they cannot be considered to 
have solved it. Their objection to Mr Lindsay's scheme 
was that it would involve such a liability. They have, 
however, only eliminated a similar indefinite liability 
from their own scheme by making that portion of their 
proposals which refers to the procurement of a gold 
reserve altogether devoid of rational significance. One 
might surely as well offer to insurea house fora year, 
while stipulating that he should not be asked to part 
with his money if the house should chance to be burnt 
down within the twelvemonth, as borrow £5,000,000 or 
£20,000,000 to provide a reserve for the establishment of 
a gold standard while promising the tenders not to part 
with any of the money till a gold standard was estab- 
lished. A reserve is always of the nature of insurance, 
and a reserve that cannot be parted with is nothing else 
but a contradiction in terms. 

Is, then, the problem of adopting a gold standard— 
that is to say, of making the gold coin the standard 
money of the country, and fixing for the subsidiary silver 
a value that will not fluctuate—without assuming an 
indefinite liability, one that is in its nature insoluble ? 
On the contrary, monetary history teems with instances 
in which it had been solved. There is one, indeed, in the 
history of our own country which has not received the 
| attention that it deserves. By Adam Smith's time in 
England the gold had come to ‘‘ hold up the value of the 
silver coin,” as he expresses it. The silver coin, indeed, 
though it was so worn that it was not worth intrinsically 
much more than half the amount at which it was rated, 
occasionally, as Lord Liverpool tells us, even went to a 
premium as compared with the gold, and never sank 
below its parity. This state of things, moreover, had 
come about without the Government of the day or any- 
one connected with it having ever consciously aimed at 
bringing it about. No one, it is hardly necessary to say, 
had then so much as dreamt either of accumulating a 
gold reserve to redeem the silver or a silver reserve to 
redeem the gold. Sir James Steuart devotes a curious 
and interesting chapter to the explanation of the 
‘paradoxical appearance” afforded by the fact of the 
light shillings being often so difficult to obtain in change BOOKS RECEIVED. 
even for the new guineas, though the intrinsic value of Coward's Directory of Secretaries, 1893. By Edward 
didi Me ae cne feae Probably nearly donble that of| Coward. .. (London) T.. W, Sallivan. 2 

In explaining the phenomenon, two facts have to be nhs yt Honsupnble Wd. at aie 
taken into account—first, that the amount of silver coini  _U2¢y- (London) W. H. Allen and Co., B. 
could not be added to, not, indeed, because any statute | Zhe Mining Manual, 1898. (London) Walter 
prevented such additions being made, but because, gold Skinner | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
— the Public. — Liability. 
2 


2 
Amount previously subscribed. . oi .. 68,084,707 .. ye i 
Issues of the week— 


Chance and Hunt 4% Debs., at 





102 (Alkali Works). ......... 120,000 122,400 26,400 96,000 
Electric Railway and Tramway ' 
Carriage Works, £5 Shares.. 150,000 .. 95,000 19,000 76,000 
Anglo-French Textile, £1 Ord., ‘ 
£10 Pref. Shares............ 200,000 150,000 18,750 181,250 
Septimus Parsonage and Co. 
(Wine Merchants, &c.) £1 
Pref. at 2ls.; 21 Ord. at223.6d. 65,733 .. 71,592 .. 8,217 68,375 
George Hodgson (ngineer) £5 
GRUTGD «0 os ccaesecsacevadess 90,009 .. 90,000 .. 22,500 .. 67.500 
Do 4° Debentures ............ 50,000 .. 50,000 .. 5,00 .. 45,000 
British Dyewood and Chemical, 
PY Perry are 850,000 350,000 .. 35,000 315,CO0 | 
J. Tylor and Sons (Engineers) 
£10 shares...... Mekbubonus - 200,000 67,000 .. 6,700 60,300 
Kalantaroff (Baku) Oil.......... 50,000 15,000 .. 1,875 13,125 
Australia Hardwoods (Jarrab) .. 200,000 100,000 .. 12,500 87,500 | 
British Aluminium 5% Debs .... 100,000 100,000 .. 25,000 75,000 
Valenite (Patent) ............ 80,000 35,000 17,500 17,500 | 
National Re!iance Insurance, £5 
Shares, £1 paid at 25s...... 50,000 118,750 .. 23.750 .. 95,000 
Anglo-Norwegian Kieselgohr .. 100,000 .. 50,000 .. 6,250 83.750 
Cape Town (City of) 34% Debs.. 100,000 .. 100,000 10,000 90,000 
Great Western Kailway Urdinary 
Stock, a6 150. ......020-2-00- 2,400,000 3,690,000 .. 120,000 ..3,480,000 
Kirkcaldy Spinning .......... . 20,000 15,000 .. 1875 .. 18,125 | 
5,129,742 360,517 4,769,425 


Total offered for subscription to | 


date in— whole year— 
MD vcneunasvnesgeesetes £73,214,449 MNase vbiednceses £157,299,000 
MPG. cost cecaashiwevevevws 61,758,479 Misi saniddne te inewien 152,806,791 
ee ee ee 59,538,218 RE a eee 104,690,104 
BONO s occcendssrucncerneses 41,967 096 Pai assieuswaceres ¢ 91,831,505 
BGs oc cecccnccenesscosones 26,328,664 MPR db bieehs bs.0 rs ¥045 49,141,188 


NEW CAPITAL ISSUES. 


There was, as is usual just before the occurrence of a holiday, 
a rush of company prospectuses at the beginning of the week. 
These were mostly small issues of capital, and as the lists 
closed some days ago, not many of them call for any notice. 
A few of the more important promotions, however, are dealt 
with below :— 





British Dyewood and Chemical Company, Limited. | 


This undertaking is capitalised to the amount of £570,000, 
half in Preference and half in Ordinary shares of £10 each, the 
former alone being offered for subscription. It is an amal- 


gamation of five dyeing and printing businesses, the trade | 
marks and goodwill being put at £140,000 out of the total | 


valuation of £570,000. The certificate of profits is in the un- 
satisfactory form of an average, which, it is stated, was 
£45,182, and in the lowest year exceeded £34,000. If the 
business were a growing, and not a declining one, there 
could be no reason for not giving the profits year by year, so 
as to enable investors to form a fair conception of its pros- 
pects under joint-stock auspices. The evasion of this form of 
statement is always to be regarded as a dubious circumstance 
in a prospectus. 

Kalantaroff (Baku) Oil Company, Limited.— Onl) 
15,000 shares of £1 each out of £50,000 were offered by this 
company for subscription. We can find nothing in the 
prospectus indicating that the consent of the Russian Govern- 
ment has been obtained for the company to carry on opera- 
tions. As this is an essential point, it will be well for anyone 
who has subscribed to the issue to read the communication 
from the Russian Government respecting it, which appears in 
another column. 


Australia Hardwoods (Jarrah) Limited. We have, 
with regard to the last few promotions of companies for 
exploiting the Jarrah forests, suggested that the thing was 
being overdone, as there was nothing to show that the 
enormous increase in the output relied upon for paying divi- 
dends could be absorbed. In each of these cases, however, the 
vendors had an established business to dispose of, equipped 
with sawmills, machinery, and, in some cases, tramways or 
railways. In the present instance, all that the vendor offers is 
the licence he has obtained to fell and remove timber over a 
certain area on payment of a rental of £1,505 per annum. For 
this the purchase price has been fixed at £150,000, of which 
£50,000 is to be in cash. The vendor is selling at a profit, and 
the waiver clause is, as might b2 expected, of an exceptionally 
sweeping character.’ Those who assist the promoters in the 
realisation of their cool proposal will run a considerable risk 
of losing their money. 


Hodgson, Limited, Bradford.—There seems 
to be rather a remarkable readiness just now among Bradford 
manufacturers to dis of their businesses. his is an 
engineering works, chiefly engaged in the manufacture of 
power looms. If the trade of the district is so depressed as it 
18 represented, the prospect of an increasing demand for looms 


Total offered for subscription for | 
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18 not very bright. Only a very vague statement of 
average profits is supplied, and the demons tion of the Acaiete 
the company is to acquire leaves something to be desired in 
the way of exactitude. The waiver clause appears in an aggra- 
vated form, and altogether the undertaking does not appear to 
be very attractive, 


City of Cape Town Loan.—The Corporation of the City 


| of Cape Town offer for tender through their agents, the 
| Standard Bank of South Africa, Limited, £100,000, part of 


£488,654 3} per cent. Sterling Debentures. The present borrow- 
ing powers of the Corporation upon the security of the city rates, 
amount to £1,177,604, of which sum £688,950 have a'ready 
been issued, and the present issue is a portion of the unissued 
balance of £488,654, and will rank part passu with previous 
issues. Full particulars of the revenues available for the 


| Service of the loan are given in the prospectus. The niinimum 


price of issue is 99 per cent., and tenders must be delivered not 


| later than twelve o'clock noon on May 31st. 





MEETINGS, &c. 





LONDON BANK OF AUSTRALIA, LIMITED. 


The ordinary general meeting of the shareholders was held on 
Monday, at Winchester House, E.C., Sir James F. Garrick, ).C., 
K.C.M.G. (the chairman of the company) presiding. 

The Secretary (Mr W. N. Tomkins) having read the notice 
convening the meeting, 

The Chairman said; The year 1897, covered by the accounts, has 
not been one of prosperity for the leading Australian colonies in 
which we are interested, the drought to which I referred when we 
met at this time last year having continued almost throughout the 
season with unabated severity, causing further losses of stock and 
a continued reduction in the wool clip. Pastoralists have, however, 
had some compensation in better prices, the value obtained for the 
1897 clip being perhaps 74 to 10 per cent. above that of 1896, though 
I must add this increase was scarcely maintained at the last sales 
held during the current month. The farmers, who had hoped for 
a good harvest, which, in view of the extended areas under 
cultivation would have been of especial value to them, were again 


| disappointed, the want of rain and’ the great heat prevailing during 


the last months of the year causing a failure in the crops in many 
notably, perhaps, in Victoria—settlers 
had to bear heavy additional losses from extensive and destructive 
bush fires. The trade in frozen mutton has been sustained ih 
volume, though returns cannot be said to have been satisfactory to 
those concerned in the business. The supplies of frozen beef have 
been much interfered with in quantity and quality by the tick 
plague which has prevailed in Queensland, the chief cattle colony 
of Australia. I am glad, however, to learn with respect to this that 
the reports furnished by Queensland Government officials and 
experts as to the results of experiments in inoculation are very 
satisfactory, and they, | understand, speak most hopefully that by 
this process and other precautions cattle may be protected from 
the attacks of fever which have been the causes of the heavy losses 
sustained. It must be remembered that the year with which we 
are dealing is the third hard one in succession that Australia has 
had to encounter. Under ordinary circumstances such a continu- 
ation of unfavourable seasons would have presented grave difficulties 
to our colonists, but when it is considered that they are still 
oppressed by the stagnation and depression consequent upon the 
crisis of 1893, the burthens they have to carry will be more fully 
realised. It may be said that almost all have had to suffer, the 
strong not going free, while those who were not strong, and looked 
with hope for a better year, have to continue the contest under 
harder conditions. There is one important industry, gold mining, 
which has shown greatly increased productiveness during the year. 
The returns for 1897 exceed those for 1896 by a value of about 
£2,000,000. It is also especially satisfactory to learn that 1898~— 
judging from the results of the first quarter in four of the 
Australian colonies—-promises to surpass 1897 in this respect, and 
to show a greater return over that year than 1897 does over 1896. 

A further advance has within the last few weeks been made 
towards effecting Australian federation. The. Convention has 
adopted a Bill, and the question will shortly be submitted to the 
constituencies of the colonies who were represented. It is believed, 
notwithstanding opposition in some influential sections, that the 
federal spirit will be sufficiently strong to overcome local and minor 
difficulties, and that at our next meeting in May; 1899, such 
progress will have been made as to assure a united and powerful! 
Australia in the future. Money has, notwithstanding the export of 
gold, and the hardening of London discount rates, contmued cheap 
in Australia. Rates for advances and discounts there have not 
been better than when we met at this time in 1896. Thisfrom a 
profit-making point of view continues to haveits effect upon the 
bank’s operations, and especially having regard to the adverse 
conditions under which for the present we have to work, and which 
L am sure are fully recognised by you without comment from me. 
Passing to the accounts, they show generally, I think, that the 
business has been well maintained. The new deposits . have 
increased by £151,709. As mentioned in the report, a reduction of 
£455,409 has been made in the extended or transferable: deposit 
receipts during the year. On the assets side of the balance-sheet it 
will be observed that although the cash items and loans at call and 
short notice are less by £296,617, the investments and bills receiv- 
able in London shew an increase of £204,711, indicating that a 
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larger portion of the cash reserves has been utilised in the purchase | the unfavourable view they entertained of fire hazards there, and 
| of bills. Our liquid resources, it will be noted, show a total of | consequently their losses were only about £2,000 on risks which 
| £1,825,398, while all the new liabilities of the bank, including in | they were obliged to take for special connections. In Melbourne, 


these deposits bearing interest, amount to £2,283,654. Advances | however, their loss was rather heavy, amounting to about £12,000. 
and other assets are less by £290,923, but it will be remembered 
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But they had nothing with which to reproach themselves in this: 
that we have paid transferable deposit receipts to the amount of | for the fire occurred in the best warehouse district, to risks which 
£455,409. You will observe from the profit and loss account that | were greatly sought after by the leading companies, and 
we have given more particular information than in former years, | their liabilities 
which will, no doubt, be satisfactory to the shareholders. Our 
charges have continued to have the careful attention of the directors, 
and but for the Parliamentary Bill and rearrangement expenses— 
which will not occur again—are less than in any preceding year. 
In coneliding my remarks, I would mention that latest advices tell 
us of rains in several important districts of New South Wales and 
Queensland, and although it is too early to speak of what the 
season will be, yet, having passed through three hard years i 
succession, we may strongly and reasonably hope that 1898 will 
turn outa good one. If it should do so, and be accompanied by 
remunerative prices for our great Australian staples, we may, I 
think, expect marked improvement in Australian affairs generally. 
The Bank Act of 1897, and our existing plan of arrangement give, 
you will remember, priority to all new depositors over the holders 
of the transferable deposits receipts. This places new money in 
such a commanding position that we may reasonably expect the 
provision mentioned will become increasingly attractive to 
depositors. I need hardly say that the directors have constantly 
before them the importance of anticipating the instalments of our 
extended deposits whenever practicable. Our inspector and 
general manager (Mr Guthrie) and his managers and staff in the 
( and our secretary and accountant, and the staff here have 
zealously worked amidst considerable difficulties in the interests of 
the bank. (Hear, hear.) I beg to move: “That the report now 
read, with the statement of accounts, be adopted.” 
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were very well spread. The continent of 
Europe had again given a very unsatisfactory experience, and the 
loss on this part of their business had materially affected their 
general results. For various reasons, the continent of Europe during 
the past year was unfavourable, not only to themselves, but also, 
they believed, to most of the other companies doing business there. 
Owing, however, to the largeness of that company’s interest as com- 
pared with the total fire business, they felt the effect to a greater 
degree. They had, in consequence, taken steps for greatly reducing 
their commitments, and to that end the general manager had 
recently made an extended journey among their continental 
agencies, devoting special attention to those where the business 
was by way of reinsurance, in which class alone they had suffered 
loss. 
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Where there seemed no prospect of improvement they had taken 
steps to discontinue the connections, whilst 1n some cases they had 
been able to substitute new connections to supply the places of 
those given up. They had reason to think that these measures 
would tend to better results in the future, and he might add that, 
so far in the present year, the Continent of Europe was showing 
much better results, although their new arrangements had hardly 
had time to make much influence. Their American business was 
on a satisfactory and remunerative basis, and in the absence of 
exceptional circumstances they might look forward to the steady 
profitable results which had attended their operation 
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they recognised that the foundation of their business mainly 


was before taking into account the interest arising from 
investments, a profit balance of £33,427 lls 10d., which 
had been carried to the profit and loss account. The invest- 
ments of the company produced in interest the sum of £50,447 3s, 
of which £56,413 18s 10d belongs to the life branch, and will be 
found in the revenue account of that department. An interim 
dividend at the rate of 5 per cent. per annum was paid November 16, | board, Messrs J. E. Halliday and R. Brutton being © -appointed 
1897, for the half-year ended June 30, 1897, amounting to | auditors. , 

£6,824 13s, and a further dividend at the rate of 74 per cent. per The meeting concluded with the usual votes of thanks 

' annum for the half-year ended December 31, 1897 (making 6} per 
cent. for the year), has been declared (payable on and after May 26, 
1898), amounting to £10,236 19s 6d. At the close of the year the 


rested upon the interest of their fire funds. The Chairman con- 


Ft last four years. In November last the company gave the directors 
>} oe! Sir Walter Foster, M.P., seconded the motion, which was put | authority to undertake the insurance of employers’ liability, the 
} ae) and carried without comment. new Workmen's Act appearing to afford a good opportunity for 
bs : 5) \dmiral Field proposed a cordial vote of thanks to the directors | this description of business. It was then explained that the 
ae | oa and staff of the bank. The motion was adopted by acclamation. necessary alterations in:their deed of settlement would have to be 
é , + | confirmed by the Court of Chancery, and it was only within the 
us B Girl rt Pager | past few days that the assent of the Court had been obtained. 
, k x LANCASHIRE INSURANCE COMPANY. Various formalities had to be gone through, and those hvd oc ‘upied 
a . | 3 time ; but they were now ready to begin this business :on rrently 
i : | The annual general meeting of the Lancashire Insurance Com- | with the commencement of the Act on July lst next. They trusted 
Hy pany was held in Manchester square, Manchester, on Wednesday, | that not only would it be profitable in itself, but a that it 
‘ } Mr . Coward presiding. ‘ would materially help their fire business, with which it woul 
| Che directors reported that in the life department 662 new life | be worked. Referring to the dividend, the Chairman said 
7 i} policies were issued, assuring £212,669, and producing in new that this was a question that had been carefully considered by the 
: premiums £7,856 10s 6d; also that the sum of £2,390 16s 1d had ! directors, and they had felt justified, in view of the results of the 
. oh been received as consideration for annuities granted. The total past year and the favourable prospects, so far, of the present year, 
F > income of this branch, after deducting sums paid for reassurances, | in making an increase which would raise the dividend to 6} per 
' eit! amounted to £155,369 19s 2d. The claims for 154 deaths and 12 | cent. for the whole year. It might be thought that, with ‘he funds 
‘ : matured endowments amounted to £68,931 18s, and, after providing ; at their disposal, a higher dividend might have been d red, but 
{ Sip) for these and other sums, the life reserve fund had been increased ; the directors had thought it better to go step by st with any 
: Rivet from £1,099,974 7s ld to £1,045,645 15s 7d. The fire premium | advance, so that there might be no reasonable prospect 0! having 
| | income, after deducting reinsurances, amounted to £700,832 0s 8d. ' to go back. The interests of shareholders and the | of their 
ait The claims for loss and damage by fire, including outstanding losses, | shares would be best served by steadily increasing th vidend. 
a} amnounte d to £419,833 9s 3d, and after providing for these and _ Whilst their funds were more than ample for their ymmitments, 
t commission and expenses and foreign State taxes, there 
% 
:a 
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cluded by moving the adoption of the report and accounts. — 

Sir Donald Matheson, K.C.B. (chairman of the Scottish board), 
| seconded the proposition, and it was adopted unanimous'y. 
: y x ‘ lirectors Was 
| The election of Messrs Rawstorne and Walker as dir “ 
confirmed, and Messrs Brown and Murray were re-cle« ted to the 
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LIMITED. 
profit and loss account stocd as follows :—Balance brought forward | AFRIKANDER GOLD ‘MINING COMPANY, LI® 
; from last year, £3,434 10s 2d; profit from fire account, 
: £33,427 10s 1ld; 


An extraordinary general meeting was held at Winchester sos 
i interest and dividends, £14,033 4s 2d; total, | E.C.,on Thursday, Mr W. Lonsdale presiding, for the purpose © 
£50,895 6s 2d; less dividends shown as above and income-tax, receiving the report of the committee appointed on January 19th 
£17,665 19s 8d; leaving a balance of £33,231 6s 6d. 


: . From this | last, and considering the proposed reconstruction of the company. 
£50,000 had been added to the fire reserves, and £3,231 6s 6d was The secretary (Mr T. Frederick Thorn) having read the notice 


carried forward. The funds of the company were as follows:— | convening the meeting. 

Shareholders’ capital paid up, £272,986; life assurance fund, The Chairman, after supplementing the committee's report by 
£1,045,645 15s 7d; fire imsurance and reserve funds, £318,000; informing the shareholders of the work that had been done at the 
balance carried forward, £3,231 6s 6d; total, £1,639,863 2s 1d; | mine, and its cost since the new company was formed, went on 1 


showing an increase of £65,468 4s 10d during the year. refer to the recommendations of the committee. The first wid 
lhe Chairman, in moving the adoption of the report and | that in the interest of the company the conduct of Its affairs shot 
accounts, remarked that while they could hardly be said to have d 


be entrusted to a board experienced in dealing with the technical 
had a bounteous year, they were able to show steady progress, both questions connected with i crushing, and the committee sta 

: in life and fire departments. In the former their premiums were | that it had approached a gentleman who had the necessary know- 
larger than in 1896, the figures of which were the highest they had | ledge, and was prepared to become the chairman of the a 
attained up to then. The claims were well within expectations | provided he had a free hand in the selection of the board. It: wou, 
according to the tables, and their expenses were less than in ‘the rhaps, be more uséful to discuss that matter when the : 
previous year. The life premium income was steadily increasing in holdecs had signified their wishes as to the manner of omens - 
amount, although the figures for new business during the past year | tion of the company. If the reconstruction was to be guaran’ . 
had not been quite so much as in 1896. But there were excep- | it would be reasonable for the guarantor to wish to have ; 
tional circumstances which might account for this, and whilst he | voice in the matter. As to the necessity mentioned by the _ 
would not attach so much importance to the occurrence of the | mittee for paying off the mortgage in order to effect 

Jubilee celebrations as had been attributed in other quarters, there saving of £2,250 per annum in the payment for licences, ae 
was, he thought, no doubt that the stagnation of business at that ' could not be two opinions, After full consideration, the committee 
time had a general influence upon the volume of new business, not believed that the sum of £50,000, as apportioned in its Ee ed 
only to themselves, but to many other companies also. Their fire | necessary to put the mine on a sound basis, and recommended 
premiums were within afew hundreds of the previous year,and their | the company should be reconstructed, with a capital of 
losses and expenses were also singularly similar. During the year two é | 
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n the Cri district isting shareholders, credi 
London and the other in Melbourne. In the as they bed Gouget cps Mio-oclansteaee detbens 
persistently declined to accept insurances in that 


5s paid up. The committee further recommended that the issue 


district, owing to ' of these 20,500 shares should be guaranteed. The Chairman 
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invited diseussion regarding these matters, stating that. when the 
shareholders had signified their wishes in respect to them, formal 
resolutions embodying the proposal should be submitted. 

Mr. Giles (Chairman of the committee appointed by the 
shareholders) : With regard to the report, I hope it is explicit, 
Hear, hear). It does not state all that could be stated, either as 
to the condition of the mine or as to the past management. When 
the report was submitted to the board, it was not intimated to me 
that they saw any grounds for quarrelling with its tenor, and in 
consequence it was softened in some respects. I have to express 
the committee’s deep sense of disappointment that they are unable 
to present a more favourable report. They have held 16 or 17 
meetings, and I have had additional meetings with the board 
who, with their officials, have given the committee 
facility for their work. (Cheers.) There are two or three 
things I should like to draw your attention to, and one 
is that we have a large property, and another that a great 
part of it contains undoubtedly gold-bearing reefs. There has been 
spent upon it about £150,000, and considerable development work 
has been done, whether all with good judgment I have my doubts. 
There is no doubt that some of the machinery is valuable, and is 
quite in the proportions there should be, one part to another, but 
we have grave doubts as to the reports received from the « 
officials. 


every 


yMpany’s 


PROPOSED NEW CHAIRMAN—MR NICOL BROWN. 


One objection may be made to what we suggest--that the com 
pany hould be practically transferred to the management of one 
may. We do so with a full sense of responsibility. We recommend 
that in the future the management of the mine should be vested in 
Mr Nicol Brown. (Cheers.) None of the committee 


knew this gentleman, and I had never seen or heard of him before 


one man, 


He was suggested to us as aman who really understood this dry 
rushing process, and who also understood, as much as any man in 
London, the gold mining businessin South Africa. I went with 


Mr 


Cutliffe to see him, and am bound to say that he impressed me most 
favourably. That he thoroughly understands his business I hav 
not the slightest doubt. I know very little about mining, but such | 


experience as I have gained in my profession leads me to form an 
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will be easier, and probably the willingness of shareholders to 
subscribe. The reduction in the price of shares, which at first 
I was against, appears now to me to be desirable. Tt will save con- 
siderably in the Transvaal Government charges ; it will enable the 
bourd to issue new shares more easily at 10s than at £1, and the 
charge per claim will be 5s instead of something like 15s. As to 
the value of the mine, we have gone into it as carefully as we can, 
and our difficulties have not been lessened by the contradictory 
chavacter of the reports from our officials. If the mine goes into 
Mr Nicol Brown's hands, | shall probably subseribe for three or four 
times my present holding, but if it does not, I will not subscribe 
fer a single share. (Cheers.} You must judge the man’s confidente 
by his means—you do not know my means, and, therefore, cannot 
judge my confidence. (Laughter.) Your late chairman, ir 


| McCulloch, has been more keen about the affairs of the company 
; than any man I have ever met, but I do not believe he is an 


enthusiast in the wrong direction, and with all respeet to him I 
will say—next to a man who isa fraud I would as little trust a 
man who is an enthusiast. Mr McOulloch has no doubt great 
knowledge of a sort, but I do not think that it has been 
to the advantage of this company. I[ think he has been anxious 


to do what was right, but that his conduct has been mis 
conceived—I am speaking simply in my own interests and 
in yours what I honestly believe. With regard to Mr Lewis 
Kvans, the consulting engineer, and the manager, Mr 


Hooper, Mr Evans at 
worth nothing, bu 


first seemed to think the property was 

t latterly his opinion of it has improved, and ] 
have no doubt that now he considers it worth something; but even 
in his last telegram he advises, after a large amount of crushing 
has been showing that the machinery could do it, that vou 
should shut down the mine. Mr Hooper believes that, with a 
moderate rate ef crushing, he could make the mine pay its way. «1 
am not prepared to sav L believe implicitly in either of these men, 
but 1 do beli the mine could be worked toa profit. In my judg 
ment the only way by which you can get money to work with is by 
was suggested to us in letters that the 


mstructior it 
y depreciated in value for certain purpose 


done . 


re-c min 
was being wilfull notabl 


+ 


to be bought up cheap. I have had letters from gentlemen whos 
| signatures vou would be surprised to see suggesting this most 
positively We must. however, have stronger evidence, but thes 


letters show what is floating in some people’s minds. 


The Chairman said that the present directors were quite pre 
pared to fall in with the suggestions of the committee, and would 
resign oftice but thev were also willing to continue their services 


| until the reconstruction scheme was prepared and adopted 


opinion very quickly whether a man understands his business o1 
not, and | think Mr Nicol Brown understands the busin¢ss of gold | 
mini Iie has been connected with. it for years, and has several 
times visited South Africa. All round his room you will see | 
sketches, diagrams, surveys, &c., he has prepared not merely of the | 
Rand, but to some extent of this particular district which hi 
knows. He explained tome that the reefs on the Africander pr 
perty are practically a fold of the reefs that they find and are now 
making payable on the Rand. That they have changed to some 
ext there can be no doubt. He really did impress me as one 


wh w what he was talking about, and that he was a man who 


conducted mining as a business, and not to make his living by 
fees. (Ilear, hear.) He hopes to make a profit In common with 
the shareholders themselves ; that is to say, the suggested arrange- 
ments are that the fees of the directors should be increased by £100 


a year, but that he shall have 5 per cent. upon the amount which 
is distributable as dividends to the shareholders. (Hear, hear.) 
That seems to me very reasonable, and a good way of ensur- 
ing the very best attention and skill in the management of 
the ompany. Mr Nicol Brown desires to have associated with him 
gentlemen who are also acquainted with the business, and one of 
them is his brother, who is a member of the Institution of Civil 
Engir I have no doubt that under his auspices there would 
be formed a strong and practical working board, and, having regard 
to the condition of things which has been adnritted by the present 
board, and what we have found upon close examination, I have 
the greatest confidence in suggesting that that is the kind of 

d we want to carry. on the business. of the company with 

Nicol Brown at its head. In a letter to me he says, “The 
chairman and new directors will do the best they can for the 
company, but it is understood that they having taken the matter 
in hand is not to be assumed as a proof that the mine is valu- 
able. What the new directorate will do is to find out whether 
the property is valuable or otherwise.” If we were to have the 
assurance of the most eminent man as to ultimate success, we 
know.it could not be worth much. All we can do is to have those 
who understand the matter at the head of affairs, and who will 
carry the best skill and attention into our business. 

One of Mr Brown's stipulations is excellent, and we agree to it 
at once—that the board should not take part in any market opera- 
tion in the shares. I believe it is Mr Brown's practice to refuse to 
have upon the board any member of the Stock Exchange, jobber or 
broker. (Cheers.) This is a matter that commends itself to my 
mind. He also requires the articles to be altered in some vital 
particulars, and he always inserts in his articles a clause that 
the property cannot be pledged without the consent of the share- 
holders. He has written a book on “The Organisation of Gold 
Mining Business,’ which I have seen, and upon which the working 
of every mine he is connected with is carried out. He lays down 
aclear system, and once a year it is arranged that either the 
chairman or one of the directors competent for the purpose 
shall inspect and visit the mine. I believe Mr Brown, 
in addition, is considered to be the best authority upon 
the dry crushing system, which is a matter of necessity to 
uson account of the limited water supply, though this, by arrange- 
ment, | understand can be increased. In regard to our general 
suggestions, one is that we should get the capital guaranteed, but 
We were against any cut-and-dry scheme, and I am glad to say 
that Mr Barnard has given us a certain extension of time that will 
be useful. We consider reconstruction is necessary, and I believe 
it will be easier when it is known that Mr Nicol Brown will take 

management of the company—I mean, the underwriting terms 


eers. 


Mr libbert proposed, “ That the report of the committee be 
received, and that the thanks of the meeting be given to the 
mittee for their services.” 

Mr Basan seconded the motion, which was carried, with one dis 


sentient. 


com 


Mr Cutliffe, Mr Bell, Mr McCulloch, and others having addressed 
the meetin 
It was ntually agreed, on the proposition of Mr Hibbert 


sa@conuded n\ vir 
15 de SIrabi 
upon tix 


J. Reid: * That in the opinion of this meeting it 
that the company should be reconstructed substantially 

iggested by the committee on January 19th, but 
that the members of that committee be, and are hereby, reappointed 
a committee, three to be a quorum, for the purpose of reconsidering 
the whole matter, and setthng the lines upon which reconstruction 
should be rricd out or working capital be otherwise provided, 
with instruct to report to this meeting on Monday, June 153, 
1898, and that this meeting be adjourned to that date accordingly, 
at the same time and place.’ 

Mr Giles said he should take it that the resolution meant recon. 
strueticn, with Mr grown as chairman of the company. 
(Hear, hear.) 

Mr McCulloch intimated that he was delighted at the prospect 
of that gentleman undertaking the chairmanship. 

The meeting then stood adjourned. 


~ I 
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THE JHANZIE TEA ASSOCIATION, LIMITED. 


The twenty-first ordinary general meeting of shareholders was 
held at the office of the association, 14 St Mary axe, E.C., yester 
day, Mr Lawrie presiding. 

Mr Harnshaw read the notice convening the meeting. 

The Chairman said: When we met last May none present enter- 
tained the expectation that at our next annual gathering we should 
have to submit to you a report so strikingly different to those we 
have been accustomed to, but the weather during the past season 
having been so unfavourable, the crop has been a short one, 
and this company’s estates have suffered much the same fate 
as their neighbours. We productd 1,600 maunds less than the 
crop of the previous year; but as evidence that this short- 
fall arose almost entirely from local climatic influences, I 
may mention that a neighbouring property, expecting to make 
12,000 maunds, only produced 9,000, another expecting 11,000 got 
9,200; while another smaller property expecting to produce 3,400 
got 2,700; and if we turn to the entire crop from India, we find that 
while the Calcutta official estimate for the year was 156; million 
pounds, 148} millions only were produced, so that although our 
crop has been short, it is simply the result of the vicissitudes of the 
trade. No commercial undertaking exists which has not its good 
years and its bad years. But, luckily, the tea industry has more of 
the good than the bad, as is shown by the fact that we had seven 
good years in succession, and that this company has divided 
nearly 84 per cent. per annum during the past sixteen years, and 
we can only hope that the weather conditions during the ensuing 
season will give us * crop more like those we are accustomed to. 
In regard to the past season, however, it is pleasant to be able to 
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PUBLIC INCOME AND EXPENDITURE. 
realised was fractionally higher than the previous one. 











report that, although the quantity was short, the average price 


I will now turn to the accounts, which, however, speaking so dae oe 7 
clearly for themselves, need not be gone into in detail. You will | ~~~ |—— Raa. —_, arr, 
observe from the revenue account that the net profits realised for 'Apl. 1, ‘98/Apl. 1,°97) Week | Week 
; the crop of 1897 was £3,933, being less by £5,588 than the preceding to |, t,, | Ended | Endea 


year, “To that sum of £3,933 has to be added interest and other 
items, which brings the total net revenue for 1897 to £4,387, equal 
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May 21, | May 22, | May2l, | Ma 
1898... | 1897. 1898. | rr 
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i! to about 5} per cent. on the capital, and in the face of the probable £ 2 | eo ig : - 
Me take larger supplies of tea expected. from India this season, to the Customs .........seeeeeses soreno 5,075,000 426,000 408,000 
a Bes. uncertainty of how exchange. will go, to the increase in freight cost — eho iets cn yes an leanaes —_ 857,000 
, : . ' . . ed ° + Gree tee! + 6,000 + . 212,000 
home from India, equal to about_1s per chest, and to the continu (al Bh 1028,000, 1'178.000 71000 190,00 
high price of rice, it.has been suggested whether it would not be 


Land Tax and House Duty 385,000, 350,000 40,000 10,000 
Property and Income Tax! 2,569,000' 2,305,000 128,000 


more prudent to limit the dividend to the actual profit realised ngs ee | Ys10p001 17270000 110.000 ee 


from the year, viz., 5 per cent. ; but understanding that this would 


a 


Peat 


Telegraph Service ........ | $40,000, 325,000 
not be congenial to the shareholders, and seeing that we ourselves Crown Lands............ ; 50,000 50,000 
laid down a ‘clearly defined policy in 1882 at the time 


Interest on Purchase Money 
of Suez Canal Shares, | 


thereserve account was opened, that good years should Sardinian Loan, &c 


help bad years, we decided to recommend that £2,000 should 


a eee 


Miscellaneous ............ -297,427/ «320,163, 55,000 - 22.295 
: be,taken from the accumulated profit portion of the reserve |_—$—=—=——$}§ —_$_$__—} —_ ie 
, account, so as to make this year’s dividend 8 per cent.—in fact, to ‘Total Receipts ....' 14,765,427 14,843,163 1,929,000 1,907,295 
put the position quite clear, the 8 per cent. dividend will he EXPENDITURE. 


derived, first, about 5 per cent. from the actual profit of the year, 
and about 3 per cent. from reserve account and other resources. 
Some of our shareholders think it is not quite enough, and recom- 
mend us to deplete our cash still more, so as to continue the 10 per 
cent. paid during the past seven years. We should very much like 
to keep up a 10 per cent. dividend year after year, because not only 
would we get that dividend on our own holdings, but what concerns 
our firm much more is, that asteady 10 per cent. dividend year after 
year would reflect credit on your managing agents. It would be a 
most comfortable and creditable arrangement to pay a regular 
fixed dividend year after year, but, unfortunatcly, such a 
condition is impossible in ‘any commercial undertaking. 
Had it not been for the depreciation of the rupee we could not even 
haye paid 10 per cent. out of the year’s profits during the past year 
or two. We have thus benefited by that depreciation, and possibly 
may benefit again, for exchange is in an uncertain condition, and 
no one can say how it will go. ‘Should the Indian Government 
succeed in its desires, we may see a rate round and about 1s 4d 
established, whereas if by chance the mints are reopened, the rupee 
may become again depreciated ; but dealing with matters as they 
are, we find that, compared with last year, our rupee is costing 
nearly 2d more, with no indication of an earlychange. Well, every 
4d per rupee against you is equal to 1 per cent. on your 
capital. The exchange question is, therefore, an important factor in 
your revenue, and 1 may point out that had it not been for the 
foresight exercised early last year'in boldly placing bills forward at 
ls 2id, there would probably have then been a further loss on 
exchange, which would have reduced the profits for 1897 from 5 
per cent. to3 per cent. That exchange is an important factor to 
consider is, moreover, shown by the fact thut should the 1s 44d rate 
continue, even a full crop, realising the average price of the past 
three years, would not enable a continuance of the favourable 10 
per cent. dividend, otherwise there would have been less objection 
to adhere to that rate for this year. It is not wise to be satisfied 
with an 8 per cent. dividend, which, after all, is a very handsome 
dividend, and to keep our company strong by not drawing 
too largely on our accumulated profits, which, after all, 
are only £12,000, subject to a deduction of £2,000 for 
this year's dividend, leaving a surplus of £10,000. The remainder 
of the reserve account consists of premiums from new shares 
issued, which cannot be touched. It has taken us thirteen 
years, to accumulate that £12,000 from surplus profits, equal to 
an average annual contribution of about £1,000. I submit most 
confidently that it is wiser to limit the withdrawal of our reserves 
to £2,000, and to keep our company strong by falling at once to an 
8 per cent. dividend. After amplifying this point, and referring to 
the outlook in the tea trade ,enerally, the Chairman said the com- 
pany's plaut was of a high class, and produced good quality tea, 
suitable for blending, and so long as the supply of fine teas was not 
excessive, the company need not fear any great drop in the average 
price. ‘Finally, he observed that he would be pleased to answer 
any questions, and concluded by moving the adoption of the report 
and accounts. (Applause.) 

Mr J. Ormiston, in seconding the motion, referring to his 
recent visit to the property, said he found the estates in splendid 
cultivation, and, altogether, he congratulated the shareholders on 
possessing a ~ 9 gS - Lyell remarked that after the 
explanatory and candid speech of the chairman, he was quite 
satisfied with the board’s policy. When they remembered the high SUE DEPARTMENT. 
quality of the tea made by the Jhanzie Company, he considered 


£ £ 
the shareholders had nothing to fear. Mr Carritt endorsed the | Notes isssued ...... 51,635,205 Government debt .. 11,015,100 
policy of the board in regard to the reduced dividend. 
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Total Issues out of the Exchequer 
to meet Payments from. 






Apl. 1, "98;Apl. 1, 97, Week Week 
to to Ended Ended 

| May2l,| May 22,' May2l, | May 22, 
1898. | 1897. 1898. 1897. 
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£ £ £ £ 

Permanent Charge of Debt, 5,285,537 5,288,830 “ms ne 

Other Consolidated Fund) 
I hs ok cn eh | 263,517 265,108 a ; 

li tei ghiaiaons , 8,931,358 8,502,904 680,000 560,000 


SOS 


| 14,480,412. 14,056,842 680,000 560,000 
£ é 

state sesesecesssees| 6,738,429 7,480,516 

dat dalcsaiesirasegs 900,003, 692,938 


Balances Bank of England 
Do Bank of Ireland 


q . z 
SF Mh TN AR 





ie Se 
a 
rear 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s, 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 
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TO READERS AND CORRESPONDENTS. ' 


The Editor of the Economist cannot undertake to return rejected 
communications. 
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Communications must be authenticated by the name of the writer 
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The Bankers’ Gasette. 
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BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 25, 1898. 
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i , Other securities .... » 184, 
Mr G. Seton, in an exhaustive speech on the policy of the board, Gold coin & bullion 34,835,205 
expressed the opinion that in view of the strong financial position 51,635,205 51,635 
‘ of the company, he considered the reduction of the dividend 

4 cunecessary, particularly when the present nervous condition of BANKING DEPARTMENT. 

: tea qe was taken into consideration. After a conference £ | £ 

: with the representative of Messrs Lawrie, that the general body of j ’ j 4 Government securi- 

4 the proprietors endorsed the action of the board, cai tho full speech ee * wie ro Noro ‘ties painenics obs 9a 13,201,192 
7 of the chairman, he would bow tothe judgment of Mr Lawrie, | Public deposits* .... 12,041,738 Other securities .... 33,612,171 

: whose judgment he considered as sound as that of any man’s in the | Other deposits ...... 43,452,172, Notes ...........+++ 24,188,290 

‘ City. Seven-days and other | Gold and silver coin.. 2,356,747 

: The report was unanimously adopted after the chairman had| bills.............. 104,182 pal 

: replied to the points raised. 45 358,400. 73,588,400 

. Mr Lyell moved a cordial vote of thanks te the managing agents, ! . Including Exchequer, Savings Banks, Commissioners of National Debt and 

the garden managers, the secretary, and other officials of the Dividend Accounts. 

7 ' ber aap The resolution was’ unanimously passed, as also a : 

\ motion thanking the chairman for presiding. Dated May 26, 1898. H. G. BOWEN, Chief Cashier. | 
4 —_ ‘ 
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May 28. 1898:] 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
‘week exhibit :— 


Increase. Decrease. 

£ 

Circulation (excluding 7-€ays and other bills).... .. 3 ........ 2,395 
[Public a Meposits ..-.0eeeeeeeeeeeeeeeereeeereceees PR cexcgese +7 
Wither Geposits . 2... . eee ee ee eeeeeeereeees eon onan P tee - 
‘Government BONE. co cicndoescvésgvere.cevevs WB BID oc 0e cee * 

a GROUTIUOBsi05.00 door ccccedegecessecccseccsces ag iseeb anh 697,928 
a ancy cei hatsiod MGs ihacetlveeade => See od 
SE tno 22, cad tine cabebpaditnnen fates dinesss ik See Ss 

+ lle £6 dc oo Silents © + MeN sod uvbahn ss Ce coe 1,105,582... .......5 


!’ The following shows the amount of the circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 26, 1898 :- 





»@ 
Gold Circulation Securities bsg 
Coin and| ,'@ from (exeludin = = (3 
Date. x Abroad or ~ Deposits) Banking Reserve. $2 2 
Bullion. | “out for = Depart- ok 1 
Export. - ment. SHig 

1898 ; % 
Mar. 255,842,454, 78,000 in 27,036,805 54,725,933. 49,566,750 23,605,649 444 3 
9 33,625,994) 49,000 out 26,746,480 54,481,265' 49,246,871 23,679,514 43 — 

16 33,546,569) 435,000 out 26,429,470 55,251,909) 49,969,330 23,717,099, 42% - 

23,53,390,743 141,000 in 26,675,455 54,620,489) 49,576,371 23,515,288 43 — 
WO 32,464,048) 316,000 out) 27,601,685 56,428,257 53,247,116 21,662,363 384 — 
Apl. 6'50,054,952} 298,000 out, 28,484,005 49,097,192 48,609,718 18,350,947 374 4 
13,29,436,468/ 183,000 out 27,802,810 47,902,654 47,285,628 18,433,658 - 


| 
| 
| 
| 
er £ £ ae Be deg % 
{ 


38 
20 30,270,078] 499,000 in, 27,582,075 49,295,757 47,451,171 19,688,003, 39} — 
27 SL 780 84311160000 in| 21 343,860 (30,317 891, 47,127 539.21.057.785) $1) 
May _533,712,717/2,163,000 in, 27,792,980 50,809,176) 45,956,535 22,719,737, 44 

12 34,569,412)1,076,000 in) 27,606,645 54,919,614) 48,963,205 23,812,767 

19 36,090,7651,384,000 in| 27,449,310 55,068,612) 47,496,052 25,441,455 ‘ 

26 57,191,952 1,056,000 im 27,446,915 55,493,910 46,815,365 26,545,037 473 34 | 


Subjoined is our usual table, affording a enti view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years | 
back, viz. :— 


At corresponding dates | oe May 29, | May 27, May 26, | May 25, 
1888. ™ 1896. 1897. 1898. 


with the present week. 

Circulation excluding £ £ £ 

Bank post bills) ........ | 24,235,005 25,840,215 25,960,930 27,179,980 27,446,915 
Public deposits .......... 6,433,602, 9,235,124 15,225,694 11,799,790 12,041,738 
Other deposits nite dane tia Diin 23,807,042) 35,533,149 48,791,964 38,783,685 43,492,172 
Government securities . .-| 17,055,147) 13,604,606 15,260,785 13,956,270 13,201,192 | 
Other securities .......... 19,267,009; 20,441,443 28,514,322 28,526,001 33,612,171 
Reserve of notes and coin! 11,789,925, 28,460,161 38,064,613 26,151,769 26,545,037 
Coin and bullion .......... | 19,814,925) 37,500,376) 47,225,543 36,531,749 37,191,952 
Proportion of reserve to} 

Ne eee 383% 634% 593% ye % 473% 
Bank rate of discount ... “| 3% 2% 2% 2% 34% 
Market rate,3 months’ bills} 14 lbs th 24 
Price of Consols*.......... 99 l 4 hist 1113 
Price of silver per oz. ....| was a re 
Average price of wheat. 28s ld 48s St 
Exchange on Paris (short)| 25. i 3) 25.21 ny 25642 ai 25.83-133) 25.282- 

— Amsterdam (short)! = 12.23- 12.1 | a 12.1 3 

— Hamburg (3 a 20.5 at 20.57-61  20.52- 

Clearing honse return ... 98. 208.000 167.020.000 105. 10.000 116. 372.000 131.087:000 


. New 7% per Cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1888 an excess of £4,540,033, and in 1895 an 
excess of £15,091,706, in 1896 an excess of £20,277,642, and in 1897 
an excess of £10,457,684. In 1898 there is an excess of £9,840,001. 


At this time in 1895 the money market remained in the same 
condition of plethora that had ruled for a long time previously, loan 
rates being only 4 per cent., and discount ates for best three months’ 
bills } per cent. The Stock Exchange was dull, owing to the occur- 
rence of Derby Day, a failure in the American market, and de- 
pression in South African mining shares. 








In 1896, the stagnation which had reigned in the money market 
for several weeks continued, the discount rate for three months’ bills | 
being unchanged at 43. Attention was again directed to the 
currency position in the United States, the Treasury gold reserve 
having run down to a low point, and the possibility of a further | 
issue of bonds was being discussed. The Cretan question was | 
already causing uneasiness, some massacres having occurred, and | 
the war ships of the Powers were dispatched to theisland. Business 
on the Stock Exchange was quiet, owing to the interruption caused 
by the holidays. Quotations were buoyant, especially for Home | 
Rails and Indian securities of all kinds. 


In 1897, at the corresponding period, the Bank rate stood at 
2percent. There had been a slight hardening of rates in the 
market, but best three months’ bills were taken at }§ to 1 per 
cent., and there seemed but little prospect of a further advance. 
The Stock Exchange was quiet on the approach of the Whitsuntide | 
holidays. 


The following figures from the official returns show the amount 
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(000's omitted.) 
Weeks ‘Stock Exchange |.) | Bourths” of 
Ending. | Total. Pay Days. Pay Days! the Month, 
Date, | £ Date | £. & Date. £ 
1898. 1897. | 1897. 
Jan.ltoFeb.23 1,232,814, lov. lll 84976, M4377,|June 4) 23,294, 
we: Bi dcss 190,157, 26; 48,83, June 1 — July* 3 27,078, 
ree 14,490,Dee. 15) 55,577,July 1) Aug. 4) 29,997, 
in cat 174,377, Xj . 51,997,\Aug, 5) sane] pt. 4] + 19,808, 
BS. a tes 129,828, 1898. 1} _ 28,690,,0c0t. 4] 30,695, 
dee 170,668,Jan. 13)  50,761,/0ct. ¢|  30,695,|Nov. 4) 26,239, 
April 6,..... 186,540, 27 SSSITINov. 4} 26,239.|Dec. 4) 94,054, 
Boise, 112,101, Feb. 10| 56411,)Deo. 1) 31,900, . 1898. 
SF vexns 168,810, 2¢| 54 000. 1898. | J 
ie skacu 129,959,Mar. 11) 54,188 jJan. 2  39,450,/Feb. 4/ 24,574 
May 4..... 174,057, 0 54,864,\Feb. 2) 32,151,)Mar, 4) 25, 
ais 160,526, April 13) S01 Mar. 1) Mash Ape. ‘| 30,575, 
cao 171,078, 29) 47,241,\April 1} —-57,758,,May 4| 28,499, 
Tr kiies 131,037, May 12 49,545, |) flay 5} 33,967, | 
Total, 1898 .. 3,266,442, co} | SAREE oe 172,467,, «.. | 138,862, 
Cc ae ) } 2,906,192 | 380.65,! i 149,889. 1} 
total, 1897. ; J, ee | 889,, .. | 120,958, 
Ine. or Dec.) + 360,251, .. |+ 90,506, .. [+ 22,578) .. |+17,904, 
in 1898...) |= 1239%) .. (= 237%) .. [= ISLS &. |= 108E 
Gross total in —— ee Pert Peres 
ts oss 7,491,281, ty 1,113,682, | 362610) .. 302,123, 
Do 1896 ...., 7,574,853, ++ ove) 2,062,866) .. | 380,354) .. 290,681, 
Inc. or Dee. \ — 83,572, aw ps 49,184, — 17,7445...) | +11,442, 
in 1897 110% tom 4°23 % ©'6S8%)  «. » SHG 


* The “foutth ” fell on Sunday. 


PROVINCIAL OLBARING RETURNS. 











LMyB. Lsy7. ine. or Dee, 

maNcuESTER=- =| g | @ | &@ ,% 
Jan. 1 to May 14...... 75,234,100) 74,559,600'+ 674,500' 0-90 
Week ending May 21... 5,519,000 3,522,400\— 3, 400) 0-1 
Total to date........ "18, 753,100 18, 082, 000 + - 6T1, 100) 0:86 
LIVEY POOL— CS SER a Seal 
Jau. 1 to May 14...... 50.188,700 46,579,200 + 3,609,500; 7°75 
Week ending May 21 ..' 2,347,300) 2,062,700)}4+ 284,600) 13°79 
ee Bite 
Total to date........ 52,536,000' 48,641 900 +3, 894, 100! 801 
BIRMINGHAM - Py a Ene cs Ee is bt aie 
Jan. 1 to May 14...... 23,091,800 21,936,100,4+1,175,700, 537 
Week ending May 21... 1,160,300, 902,600.+ 257,700 28:55 
Melek inden... 24,252,100 22,818, 700 +1,433,400, 628 
NEWCASTLE-ON-TYNE-- eden me 
Jan 1 to May 14...... , 23,459,100 21,850,300 +1,608,800' 7°36 
Week ending May 21 ..; 1,173,100; 1,241,800-—~ 68, 700; 553 
Total to date........ 24 632,200 23, 23,092,1 100 +1, 540, 100 6°67 

BRISTOL— ‘aa 

Jan. 1 to May 14...... 10,128,300; 9,523,900 + 604,500) 63 
Week ending May 21 .. 477,100 471,600 + 5,400 11 
Total to date........ 10,605,400, 9,995,500'+ 609,900: 61 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :- 


BANK OF FRANCE. 


Comparative Increase 
May 26, | May 20, | May 28, or Decrease. 
— —_ . Last Week'Last Year. 
ASSETS. £ & i £ £ - 
Coin and bullion—Gold, 74,790,000 74,690,000; 79,016,000\+ 100,000)-~ 4,226,000 
. Silver, 49,084,000 49,011,000 49,149,000 + 75,000 65,000 
Government securities ..| 14,104,000 14,104,000; 14,104,000 Re : 
Discount and advances. .| 48,284,000, 47,871,000) 40,565,000|+  415,000.+ 7,719,000 
LIABILITIES. i 
ORRE Taas chd<ckseeuasiens 146,155,000 146,693,000'145,401,000|—- 538,000'+ 754,000 
Government de »posits 8,731,000, 7,917,000 8,067,000|+ 814,000\+ 664,000 
Private deposits 22,994,000, 25,041,000) 20,780,000) 47000 + 2,214,000 


NETHERLANDS BANK. 


May 21, ,; May 4, | May 22,; 
1898. 1998. | 1897. ‘Last Week Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion—Gold  2,858,000' 2,856,000! 2,630,000 + 2000 + 228000 
Silver 6,952,000; 6,916,000} 6951,000;\+  55,000|\+ 21,000 
Discount t and advances 9,160,000 9,424,000) 8,951,000 24000 + 229,000 


LAABILITIES. 
Notes in circulation ..... 17,478,000, 17 920,000; 17,030,000 442.000 + 448,900 


Deposits .....- wees 704,000 546,000 L 41000 + 158,000 + 63,000 
BANK OF SPAIN. 
May 21, | May 14, | May 22, 
| 1898. 1698. ?. 


| 1897. |Last Week:Last Year. 

ARSETS. £ £ £ i £ 
GOld ... sec sesseweeer 9,835,000 9,835,000 8,649,000; \+ 1,184,000 
GUNVUR |. oc cheees cudesee 4,605,000, 4,876,000) 10,505,000 271,000'— 5,900,000 


, i correspondents, 4,538,000 4,189,000) 149,000 + 5,088,000 
| Count and discounts ....| 54,964,000, 14,830,000 18,525,000 + 134,000] + 16,441,000 
| Spanish 4 %, stock | 15,371,000 15,571 000 15,760,000! ke — 389,000 


Treasury bills, obliga- okenils ‘ 


RO ia a re tile of ganeses | 14,436,000 15,525,000 11,286,000 _ 
of. bills and cheques cleared at the Bankers’ Clearing-house. ee AmLsTine, . a a 
Special days are given separately, together with the total increase i a a Sarvoni | 52,395,000 52, 18,000 -: 8,622,000 
or decrease to date in each case :— accounts .......-.--. 26,741,000 4.0000) 19,895,000) 128,000\+ 6,848,000 
nn 
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arranged at 3 to 34 per cent., as compared with 4 per cent. at 's.5,000,000. 
the previous settlement. The week’s Bank return shows the stock 
of bullion to have been augmented by £1,101,187, the present 
amount being £37,191,952. Nearly the whole of the addition The Cc hoe <— have entered into an 
was received from abroad, the influx amounting to £1,056,000, = ee me ee 7 eae ; sition 
leaving only £45,000 as the extent of the contraction in the ——_ an mH on aga . oe — os 000. Dover 
home circulation. There was a trifling decrease in the note Cc -_ aioe — = a i. annie : 
circulation, the total addition to the Reserve being £1,104,000, | ~C'POT#¥0P © Per cent. stock. 
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eee 4g . v , 8. 
ae. ‘ ; . ° . R a 
i: Pei: AUSTRO-HUNGARIAN BANK. The following is a comparison with previous weeks :— — 
. PT | clans Wears | — —— a " 
Le | oT. y Year. te ~ sas 
es Asses. | _ = - way eT : S : | enaati Trade Billa.® - 
‘ae. Coin and bullion—Gold) 29,108,00¢) 29,308,000, 28,081,000 200,000 + 1,027,000 $5 | ————_______,__ a 
- -- Silver! 10,468,00C) 10,455,000 10,526,000) + 13,000)\— 58,000 Ea \3 Months. 4 Months. § Months. 3 Months./4 Months.i6 Months, 
'% ine a Discount advances, &c.. .| iC reyene 15,566,000) 12,104,000, — eae + 2,625,000 +--+ - -+—. j ae Par 
& LiABLLATIES, i i % ‘ % 4 
Slat: Circulation .....-. 2222! S1/8960000| 52575000) 49,871,000-— 1,137,000 + 1.565000 | Feb. 18.. 2 3, 24 4 24 "3 122 5 bgp By Bet 
W2arT. het eee 3 ‘| 2 63 | 3 | 
ee NATIONAL BANK OF BELGIUM. Mar, 4..23 3) 25 2 BM 2/3 yee # on 
en —— 11..23 3\3 3 3t 34 | 
| May 19, | May 12,; May 20, : \ A : 
| Me | tee | ae. as Week|Last Yoar. 1s 2h j at ee 2 #8 . 4 i. oe 
" ASsETs. £ | i" ‘ a § q . 2 | - 
far Coin and bullion ........| 4290,000; 4,240,000, _4,187,000|+ _50,000'+ 103,000 | APF. “A 33 3 3h ‘ 2 y 34 ; .. p 4 3 Vie 
AY. 3 Other securities ........ 16,267,000) 16,417,000) 15,896,000: 150,000 + 371,000 16. 2 3\ 3h 3 . ; : Ro 
tees ; LABILITIES. ! * 7 
a oy Bie Notes in circulation ...., 19,332,000, 19,546,000, 18,691,000\—-__ 214,000 + + 641,000 , a is 24 3 ve i 3 )< aie # Tu 
e % i Curent accounts........ i 2,550,000! 2;476,000| 2,622,000|+ 74,000 72,000 + May _ % 313 3H 23 33 33 . : 
. A 13..3 4|33 33 38 % 4/8 4 ly 
Te ee 8 nT IMPERIAL BANK OF GERMANY. — an D..2 3\ 3 3 3 4% z 4 Ne 
ae Cae! ' May 2i,| May 14,, May 22, | oy " 27..1% 2 | 23 § 23 8 2 g 24 , | 2 i 2 i Di 
+ By 4 ; , 1898. | — _ [Last hy ra * These rates range from those current on the very best paper to those paid 
i ee : 5 ASAETS. £ Re . on bills for which the Bank rate is usually required. 
Bt: Coin amd bullion ....... 44,170,000| 43,091,000 46,458,000) + Lorases : pee as 
" ; ise ‘ « -es| 38,057, t 205 + . y i— 1,751,000 4, if . . : 
} ie os a _ “a nae re | The London Produce Clearing-house supply the following 
ae ei Notes in circulation....| 52,817,000} 54,612,900, 51,013,000, 1,795,000) + 1,804,000 | quotations for bar silver, spot and future delivery : 
ie Carrent accounts ......| 25,575,000) 24,563-000  .25,288.000) + 1,014,000i4+ 287,000 u ‘ 
‘a ll : ———— May ee gman 
e | BANK OF RUSSIA. Delivery. 21. 23, 24, 25. 26. 21. ~ 
4 ; *May 1 | *Api. 23 May l a = ee 264 os 2695 e We .. 264 .. 268 .. 26} As 
; ' . yt (My. 13),) (Maypy (May TTT Th BEIGE 40am 0%: 4 99 oe, a» oo. «se i aia ee are es Be 
i con j A : u ’eck Last Year. ¢ ' ¢ . . “ nie 
: i ) | aes i wo ‘ame Last ag k La Ps. ") Jume..... 26y5 .. 26) .. 268 ee 263 -- 26h .. 26h . 
SiELe Gol 30 s2ith......0. 111;792,000 11188400 92,750,000|— 163,000 +19,062,000 | July...~.. 26ip .. Gye .. Q6yy .. 268-2. 6b. 26 Fr 
ne ; River & subsidiary eoins 4,626,000 ~4,488,000, 5,766,000 +~- 458,000 + 866,000 The following is f Mess Pixley and Abell’ ‘ Vi 
re GG Notes in reserve ....... 5,369,000 _ 7,485,000 12,836,000,— 2,064,000 — 7,467,000 e following 18 Irom Messrs fixiey and Abell’s Circular, St 
ile wae Tréasury debt........... 17,500,000, 17,500,000. 58,378,000 4 40,878,000 | dated May 26th :— Ne 
La @ } Discounts and advances 24,604,000 25,497,000 29,208,000! + 1,107,000 — 4,604,000 ’ Li 
ae Securities .. ..seee. 3,570,000 5,206,000 2,989,000;+ 364,000 + - 581,000 Gold.—Bar gold, fine, 77s 94 per oz standard; bar gold, parting. : | 
id : LAARILITIES. ; 1 a a ae “yes win Fea See , ti 
7 Notes in circulation ..... 84,631,000. 84,567,000. 95,542,000,+ 64,000 10,911,000 = 94d ae aoe po: we ecco gold coin, 76s 5d per on; 
t : Treasury account ...... 50,736,000 51,644,000, 39,341,000 908,000°+ 11,395,000 | German gold coin, (6s od per oz; Prench gold coin, 76s 5d per oa; 
; oe Deposits 523 16,657,000 16,987,000 18,131,000 530,000 — 1,474,000 | Japanese yen, 76s 44d per oz. r 
Be | * All items converted at 10 roubles per £. Silver.—Bar silver, fine, 263d per oz standard; bar silver, con- by 
‘ ; ‘ i NEW YORK ASSOCIATED BANKS. taining 5 gre gold, 27,;d per oz standard; bar silver, containing - 
& f zat : 4grs gold, 26}jd per oz standard; bar silver, containing 3 grs gold, 2% 
4 | Oee May 21, | May 14, | May 22, 263d per oz standard; cake silver, 28/id per oz: MM: loli 
2 A’ 5 ® 97. (|Last Week|Last Year. as Pox acs ape Beret of, Oi POF OZ, Alexican COMAE, 
onto, 6 OE . amen - _ _ “oe Ee | 26d per oz nominal. Quicksilver, £7 12s 6d, 3 per cent. discount. F 
1 ip? Specie -eeeseee., 35,880,000) 32,688,000 17,660,000 + 1,192,000) +16,220,000 ; ; f , G 
:o ie au Legal tenders .........., 10,312,000, 10,048,000, 20,148,000 + — 264,000 — 9,836,000 The India Couneil on Wednesday offered for tender y 
ft , Loans and discounts ... 116,506,000 114,754,000) 100,990,000 + 1,572,000) + 15,516,000 | _is.6,000,000 in remittances on India. The tenders amounted 
tL Pease bee 548.000 2.938.000 2.882.000 10,.000+ 66,000} to Rs.11,710,000, at prices ranging from 1s 3 27-32d to 
: | } te a Net deposits .... ... » 136,198,000 135,344,000/ 114,426,000 + 2,854,000 + 21,772,000] 1s 4d. The following statement gives the result of the 
: ate Si Reserva (Specie & Notes) 44,192,000 42,736,000, 37,806,000, + 1,456,000 + 6,384,000 | sales from the beginning of the current financial yeur :— 
: ; a zi Legal reserve . 34,099,000 5,356,000 28,606,000 713,000 + 5,443,000 Rs ‘ £ 
yaar ies Sere a eee | spel 1, 2009, to Merohs 81; 1098 .......... +» 141,809,327 .... 9,097,281 d 
7 Sl F. te a} In the above tables the Reichsmark is converted at 1s; the Austrian and the -——— - oo —— ! 
; Bos 7 Dutch florin is ls 8d; and the france, lira, and peseta at 25 per £1. American SE RIE ME 204s bevnbodensdendcs 46,415,348 ... 3,084,809 t 
H ta |e ; eourrency is reduced into English money at 4s per dollar. Se TO TD ga co ktin's 400s chvbnd<occcgsd 6,210,000 ; 416,029 t 
a ; Discount and Loan Market.—Gold has continued to el 52,625,348 .... 3,600,688 t 
; 5 Allotments since Friday last :— t 
4 ; flow into the Bank, and rates have steadily declined. The — 
‘ ; ; directors there » decided t re . 10} ini Wednesday ..... .. 536,000 in bil's on Calcutta ...... } At Is 3]d, about76 per 
, i! Bank dire et rs therefore decided to lower the official minimum aereee sid 5 1117/9000 in ble on bomber 27: ) At 1: ie. ee ’ 
; . = from 4 to 34 per cent., and no doubt this cautious method is Mv: , aectauey 115,000 in bills on Madras ...... ' full a ial { 
1% a) ce cae i... wanthow 95,000 in t loutta.. ) At Is 3 31-324, a 
) i" ‘ well advised, seeing that a war is in progress, and that the * erent o.rretee in aoe... ’ 16 por cent . aud ' 
ey ei present circumstances might easily undergo a rapid change. nas eae Sapitercn sadons . ) Pa ee ' 
Rimes i> | In the open market the rate for best paper of all dates ranges aal © Vaaieds 200,000 in transfers cn Caicutta.. At ls 4d. ) 
oo . = < . 0 A ‘ . i eee ’ 2 
} Bef at present from 2} to 28 per cent., while balances have been | “"°*% 9 .tt:""""" ren in 4 = ne te vorer* pAs is stad | 
tf 21 . . > i” i } er ¢ ont, an 1 f r sev * r . ” ~~ e 800,000 in transters on Caleutta. a 924. 
te ‘| lent for the night at 14 p cer d for seven day loans the > sete Gs 0. ee bay, ; Atisal d 
BS terms are 2 to 2} per cent. The requirements for the Stock : ; 0) ‘asaeee 
Bvia Exchange settlement were light, and fortnightly loans were The amount offered for tender next week will be reducet 
% 


as 


Mr John McConnell, J.P., has retired from the directorate 
of the Britannia (Hauraki) Gold Mining Company, Limited. 
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i 4 Its amount is now £26,545,037, and the proportion of Reserve The tenders for £2,500,000 India Sterling Bills were opseet 
rh rH | to Liabilities is 1g higher on the week, at 47} per cent. The | to-day (Friday) at the Bank of England. The total amoun 
ic i other principal change in the return consists of a further | applied for was £18,834,000. The whole ammount ei 
n : b : decrease of £697,928 in the Other Securities, the market having | allotted in bills at twelve months. Tenders at £97 7 
. oT cleared oft its liability to the Bank. There are increases of | receive in full. The average rate realised was £2 2s 6d per 
5 £109,079 and £316,219 in the Public and Other Deposits | cent. 
i; respectively. LONDON COURSE OF EXCHANGE. 
a s t mine . . ‘ Pret ease er Ts. a 
' i au - —— E tate shows the rates quoted from day to day | | Price Negotiated on ‘Change. 
8 : On. | Usance. | — ; 
; ae Bee URS ee ats ' May 24. May 26. 
; | j } cnaeniemestis ‘ svivtatslibabactinnduishahnitis' denial so a 
Last | | “Wea.| ER res | Ch 25 3 25 35 | 25 2g 2 
anf Pas, jag Aw | Denny Wel.) Ther) As, | ies 2. saa dhoiaite detdeods \Smonthe| 25 43 25 482 | 25 i oe 
¥ parent nanan tao eee eae \—— | Marseilles ................ss000- | do | 25 4% 25 S90 | % it 2 
| 5 &%i HD) HOLS) HID NE oe... 53s Gv cdevcebes | At sight | 12 i 2 4;RB 2 
es STAID. . cakes cheeses oueecta 4 ‘4 4 4 4 3 3% Reg ste gee meee '3months| 12 12 44) 12 38 7 
bee Market rates of discount :— tats ane eee ~ 20 6 20 6 WH Oe 
| 60 days’ bankers’ drafts ........ 2g 3 2p 9 aig .2llvouesecheccteteek , [m6 neo | ne Be 
: BORO GO... ..srrevcarceres 3 24 3 2 2 NN nd oh. wa sith knp oh cand 00 » 06 DO | Bw a] 2 
: PUNE TP in vm «3 asnvushouents ‘af & a. awa... re 12 184 12 at 12 i 3 4 
a § 6 months’ do cee ee eewererereees ; iB } ' { i Antwerp ee ee a | ~ 25 5] 25 i 25. % 
th Loans:—Day to day ......---.++++ 2 \2 23/2 ‘2 hi OO OS oo nin snp cdsbsannns me] ate 25 ay 2H 
£ Bhort ... .. 1... ss nner eres nes (24 % 92 gg I RRR ea » 24th on @ 
a: Fortnight (at last Settlement) . ./4 ‘Ss 34/3 ‘3 SMS 3 Genoa, Naples, &c........... hab ol » 2% 2 SS | 27 
$c kt ; pposis lowances :—Banks, ..... 3 68 Madrid, Barcelona, &e.......... ce a 26 25 I 
* | Discount houses at call ....,... 2 6 og fdehon SG oe 284 28 5 6h 
q ET aiass \ésvececbeieey 4 t an | Switzerland , | 25 65 25 70 ; 2 Gb 
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The discount quotations current in the chief continental | 2 points in the case of Victoria Three and a-Half and Western 


cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market. 
Paris ....-- 2 Mar. 14, 95) 13 | Genoa...... 5 3 
Berlin.....- 4 Feb. 18, 98) 3} | Geneva .... 44Mar. 30, 98) 34 
Hamburg .. 4 Feb. 18, 98) 3g | St Petersbrg 54Jan. 23,98) 5} 


Frankfort .. 4 Feb. 18,98) 34 | Madrid .... 5 June 17, '96) 5 
Amsterdam. 3 Aprill3, 97) 24 | Lisbon .... 6 Jan. 25, 91) 6 
Brussels.... 3 April28,°96) 24 | Stockholm... 5 May 18, 98) 44 
4 
4 


Vienna .... 4 Jan. 22, 96; 3% | Christiania . 4 Jan. 25, 98 


Rome .....-. 5 Aug. 27,95) 3 | Copenhagen. 4 Jan. 20, 98 
Turin ...+..- 5 Aug. 27, 95) 3 | 

At other centres the latest recorded quotations are :— 
New York (call money)..14 to 17 Calcutta, Bank min. .... 1 
Ditto (endorsed Bills) ..54 to 7 Bombay, Bank min....... 12 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


7 * Rates 
— of Ex- |Usance. oe of Ex- |Usance. 
P | change | * change. 
Paris .. [May 27 25°30 |Ch'ques Rio Janeiro....\May 25 64:4 90dysst 
Brussels 26 25°33 Buenos Ayres../Apl © 48d Odysst | 
Amsterdam 26 12°84 Short. Do Pm.onGold|/May 26, 162 ae 
Berlin ; 26 20°45 ~ Montevideo. ...j;Apl. ® 5léd 90 dysst | 
Do o> 26 20°324  3mos. Bng Sng 
Hambure . 26 20°324 a Melbourne ..., May 64d &pm 6Odysst | 
Frankfort 27, 20°464 | Short. Sydney .....,.. 64d 4pm 
Vienna ... 27. 12°05 so Adelaide .,..., 64d pm m 
St Petersbre 25 93°70 3mos. Caleutta . May 27 1/543) | tel'g’ph 
New York 27 484 (60dysst Bombay écae 27) «1/3341 | te’nsf'r 
Lisbon .. 2 28) Sight. Hong Kong... 27 1/l03 4 set. 
Madrid . 26, 44°52 | ,, Shanghai 27 2/6 
Italy 25, 27°17 ” 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs FRENCH. Maras. GERMAN. Dollars. AMERICAN. 

2.524 —4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
2.224 Pa | 20.43—Par 4.867—Par 

2.1244 illeagst us | 20.33—5 p. mille agst us 4.827—8 per mille agst us | 


The latest exchanges are :— 
French “cheque” exchange 25f 30c, or 3 per mille for us. 
German short exchange .. 20m. 484pf, or 3 per mille for us. 
New York exchange} 
“Cable transfers’; ° 


THE STOCK MARKETS. 


.-- $4.87, or & per mille against us. 
’ Ss > 


The settlement concluded this week was again of small | 


dimensions, except, perhaps, in the American Railway depart- 
ment, where a good many sales had been effected. Continua 
tion rates were light, and money was considerably cheaper 
than at the previous settlement, so that the account was 
arranged without difficulty. In most departments the making- 
up prices showed an advance on the fortnight, American Rails, 
however, being a conspicuous exception. In that department 
the movements were nearly all downward, the only impertant 
advance being a rise of 23 in Milwaukee shares. The other 
variations were very slight. Home Railway stocks also showed 
only small variations, the exception in that case being Great 
Western stock, which had fallen 34 on the issue of a large block 
ofnew stock. In the Foreign department Spanish made up 
at 34, as compared with 32} a fortnight previously, but the 
“bear” account, judging by the light continuation rate, was 
stilla large one. Greeks, Turkish, and Russian bonds made 
up slightly lower, but there was an all-round advance in South 
Americans, the recovery being most marked in Brazilians. 




























business, the settlement having required attention, a good 
many members having been absent on Derby-Day, and the 
approach of the holidays having the usual effect of keeping 
down the volume of transactions. The markets, however, have 
been fairly cheerful, if not buoyant. The reduction in the Bank 
rate, and the consequent prospect of further ease in the money 
market, have contributed to the firmness of prices. Consols 
have shown the way with a substantial advance, and there has 

na further marked rise in South American Government 
Stocks. Home Rails have been firm, and the very moderate 


principal feature has been the strength of Grand Trunk issues, 


Railways have also shown strength, in sympathy with the 
Government stock. In the Sisrollanboue market, fairly 


shares and Welsbach Preference stock, but, on the whole, the 
dustrial market is very quiet. Mining shares fail to attract 
importance, 
Home and Colonial Government Securitics.—The 


increasing ease in the money market have lent considerable 


ate a full point up on the week, but the price is still well below 
the highest level of the year. Indian Sterling loans have 
Misen about a point generally, and a similar advance is 
ecorded in the principal Colonial stocks, and it extends to 


The circumstances this week have all tended to restrict | 


amount of business has sufficed to bring prices up generally, | 
American Rails have further improved in market value. but the | 
in which quiet dealings have been recorded. South American | 


humerous dealings have taken place in Russian Petroleum | 


uch attention still, and price movements have been of small | 


greater confidence felt as to the course of foreign politics, and | 
strength to the market for “ gilt-edged” securities. Consols | 


(LL 


Australia Three per Cent, Inseribed Stocks. British Corpo- 
ration issues have been very quiet, and while Metropolitan 
Three and a-Half and Birmingham Two and a-Half have risen 
1 each, there is a fall of 1 and 2 respectively in Croydon Three 
and Three and a-Half per Cents. 

——————CLOMNG Pricks——— 


Last i ' i Move- 
Friday Sat. | Mon. | Tues. | Wed. 'Thurs.' Friday ment. 


Cons. 23%, until 1903 


then 24%, red. 19231103 111118 g1llg glia g j111 lig glug 2+ 1 
Do acct. June 1 110; 41} 4b ir ig Pg FIA | 
23%, red. 1905 ..... 10¢ 5 104 5104 5 104 «455 1204 55 108 5 HE SR 4 
25%, red. 1905 .. 105 5 103 5/103 5 103 5 103 5 104 5 (L044 54 1 
Local Loans 3%, 8tk.'108 10 109 11 1109 11 109 11 (109 11 {109 11 109 11 1 
Bank Stock ..... 43 8 M43 8 $5 8 WMS 8 M3 8 MS 8 MSS + 2 
India 34% red. 1931..112 14 112 4 112 4 112 4 112 4/112 4.5113 5 + 1 

Do 3% red., 1948..105 7 106 7 105 7 (105 7 1105 7/106 8 106 & 1 
Do 24%, 1926 9 2/91 3}91 3,91 3)91 3/91 3) 92 4 2 
Do Rupee Enfaced 61 3) 61 3 61 3,, 61 3/61 3/61 3/61 3 i. 
Met. Cons. 34° 11417 15 8B DSA 8 NS 81115 8 LIS 8 116 8 la 


Foreign Government Sccurities.—-International stocks 
have been firm all round this week. Spanish in particular has 
risen 1j, to 335, after being up to 34}, Italian bonds have 
fully recovered from the depression caused by the riots last 
week. There are also advances in Turkish Groups, Austrian 
securities, and in the Chinese and Mexican loans. The 
principal sphere of activity, however, has been the South 
American department. Brazilians have been quite buoyant, 
on statements that a funding scheme is in contemplation. 
Several of the loans have risen 3 to 4, and the advance in the 
1883 issue extends to 7 points. Argentines have also been 
in good request, and show a general advance, ranging from 2 to 
3 points. Chilians have risen 2 points all round, the move- 
ment in both cases being partly due to a belief that the 
long-pending boundary dispute is likely to be definitely settled 
| shortly. The Uruguay Old and New bonds are 14 and 3 points 
better respectively. The rates of continuation at the 
settlement were as follows :—Brazilian 1889, Uruguay, and 
| Argentine 1886, 2 to 4; do Funded, 3 to 5; Egyptian Unitied, 
1 to 3; Greek 1881-4, do 4 per Cent., do 1889, and Rio Tinto, 
24 to 34; Italian, even to 1; Mexican Internal, 4 to 6; do 
1893, Portuguese, Ottoman Bank, and Peruvian Debenture, 4 
to 5; do Preferred and Deferred, 5to 7; Russian and Spanish 
} to 14; Turkish B, C, and D, 34 to 44. 

The following are the latest closing prices, &ec., of some of 
the leading stocks : 


“ Making-up” 


| —~—Closing Prices Rise Prices 
Last Week. ‘To-day. or Fall. May 24.May 10 
| Argentine 5%, 1886-7 .......... 87% 8 94 1. + B 89 88 
|} Ditto 1891 Funding. wae 85f 64... 89 4..+ &.. 8.. set 
| Ditto National Cedulas B.. ae re Se ae a 
| Brazilian 4%, Bonds. 1889...... 46f Th .. 51g g.. + &-. 514 .. 47 
Ditto W. of Minas 5% , 4c} , o> oe - > 9 4 BS. ws = 
| Bulgarian 6%, 1892 Oh 2 .. 92h be + 2 924 .. 92h 
| Chilian 44%, 189 @ Ts 6c TR Buco Ot Dae oe 70 
| Chinese 7‘, Silver, 1894 Sia GS Vierdh 3 os aes oat 
| Do Gold, 1896! 2 .. Sa we ue +S 964 98 
| Egyptian 4%, U d Debt 106} 7} . lol ; Per 4 107} 107 
| Do 34% Converted 103 2h... 4 .. 2 .. 02 
| French 5% ’ SS See See . 104 .. 10d 
| Do ¥#% ; 104 Sx ew ONS (cue wae 1 
German Imperial! 5°, 1891 . 99 &.. 4 52 o* 6.0 oe 
| Greek 1884 .... 37h H.. Bo - 4 i a7 
| Do Monopoly 4% .- 419%... @ 5S ; -» 4% 4 
| Hungarian 4% Gold Rentes 00g =f... a“ Po. + oc. -o0 Oe 
Italian 5% Rentes nibaaith Gv fy. GL } oo + Leh. BF 
| Mexican 6%, 1888 8) 62... " Ce Se 
| Peruvian Corp. 6% Bonds 38 of os 3 + ; éo (Ge. ee 
| Portuguese 3°%, ... 172 Ss eee. << On 6. oa 
| Russian New 4%, . 102; 34 .. 103 ial i -. 1S .. 103 
| Spanish New 4% ......- goa... WEES Msp Sie 324 
Turkish 34% 18% .... 9%; 7... & y G20 bs heb ees EP Se Se 
Do Series B .... Seed 45>. ve ee ee ee 
United States 4%, 1877 ‘ 1lo 4... nko 4 no d€ oat ui 
| Do New 4% . nade 14 8 ..1¢4 8 o5teatine igi oa! ta 
| Uruguay 34% Bonds ........ 44 A... SE 6 ..4 H.. H.. 
Venezuela 35°%, 1881.. . & 3.2 ae : 52 32 


British Railways.—Although business in Home Rails 
| has been restricted on account of the approach of the holidays, 
| prices have kept firm, owing toa growing abundance of money, 
| and that stock for delivery at the settlement was in several 
| cases in short supply. The stocks of the Metropolitan lines 
continue to attract attention on the belief that a full trial will 
shortly be given to electricity as a motive power. District 
stock has risen 14, and at 29 is higher than for some time past. 
The ‘stocks of the passenger lines have all received good 
support, the Deferred issues being quoted 1 to 2 higher than 
last week. As regards the stocks of the heavy lines, Great 
| Western shows continued weakness, on account of the large 
addition to the amount of the ordinary stock, and the further 
loss of traffic due to the continuance of the South Wales coal 
strike. On the other hand, North-Western, Midland, and 
North-Eastern each show a fairly substantial advance, 
and there is also an improvement in Great Eastern and Hull 
and Barnsley. The market for Scotch Railways remain quiet, 


but both Caledonians and North British are quoted higher than — 


a week ago. The rates of continuation on Home Railways at 
the settlement were as follows :—Brighton Deferred, Great 
Western, Midland Preferred, do Deferred, North-Eastern, 
North-Western, and South-Eastern Deferred, § to 4; Cale- 
_donian Deferred, ls 6d to 2s; Chatham, 6d to 1s; Great 
| Eastern, even to 4; Great Northern Deferred, ls 34 to 
1s 94; District, 1s to 1s 6d; and North British, 1s 6d to 2s. 
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The traffic returns of eighteen principal English and Irish 
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Centrals, and Northern Pacifics, and most of the others have 
lines, as given in the subjoined table, show a decrease of | risen more or less. The Preferred stock of the Great Norther 
£2,109, equal to 0°16 per cent. for the week, as compared with | Railway (U.S.A.) is quoted 10 higher on the week. [y the 
the corresponding week last year, and the three principal | bond market, some demand has been apparent for Atchison and 

Seotch lines show an increase of £3,320, equal to 1°8 per cent. | Baltimore issues, and there are advances in United New Jersey 
t For the half-year to date the English and Irish lines exhibit an | Wabash bonds, Norfolk and Western, and Northern Pacific 
: increase of £544,599, or 2°1 per cent., while on the Scotch lines At the settlement, Milwaukee shares were carried over about 
tf there is a gain of £74,015, equal to2°7 per cent. Thelatterare even, while the general rate of continuation in the market was 
{ calculated from February 1st, instead of from January lst,asin | 4 per cent. to 5 per cent. 
, the case of the English and Irish companies. The following are the latest closing prices, &c., of the more 
* Subjoined are the latest closing prices of the more important | prominent issues :— ta 
r issues as compared with last week's prices. The making-up | Closing Prices Rise phine*?” 
: ice he last settlement are also given for reference pur- | Last Week. To-day. or Fall. May 24. ¥ 
| — “/ =e ' 8 . P Atchison 5% Preferred ........ 8 8... 323 3 43 is “is = — 
; poses :— ee - Do General Mortgage ...... 91 oe on + Boe Ee 
i Making-up” | Baltimore and Ohio.........-.. 184 194 .. 195 20h. + 1°) igh’ iy | 
a Closing Prices— —_— Rise Prices. | Central Pacific Shares ........ 12 <n Bee + 2... See . 
ae Last Week. To-day. or Fall. May 24.May1l0 | Chicago, Mil., & St. Paul,C. Stk. 99 - WOE 2 .. + 28. 1003) gy 
4 ; 1 Barry Deferred Ordinary ...... 148. 53... 149 SA... + 1 «. -. .. -. | Denver & Rio Grande Ord, Shs, 11 114 123 + §.. “2 
, ; OOM... dntcesvtcoc'ceeess 1 4 .. 1545 + i .. va -- 154 | Do Preferred Shares ........ ‘> aged ; al ae 
; i ; i occceceneonrhes 56 on). ae + @.. 56% .. 564 | Brie Railroad Com. Stock .... 12 i i 1. | ao 
: City and South London........ — ER OS re ee aera eee 8 = Eee hal a mS sei "..+ W % | 
‘ Great Central ............ oe 4) 42 .. GM 2 .n we we ee MH... MD | | ES so ee kL Bc ¢ 2a 
ah Do Deferred ..... seeee wees 228 § .. 228 §&.... «. +. 22g.. 2 | Winoia Central Shares ........ 1052 63... 1073 8 ..+ 2 ..106 | 4 
1 Do London Extension ...... 73 6 .. 73 6 .... .... 7 .. 73 | Lake Shore & Michigan S. Shs. 185 95 .. 185 95 190 |" j99 
Le Great Eastern .......--..+.+++ ust S sk iw? obs. | | Louisville & Nashville, C. Stk. 554 g .. 562 7 13 554 . 
; et. Great Northern Deferred ...... 53h 4 .. SAG 5h... + 1 .. 544.. 532 | New York Central Shares .... 1173 8h... 119} 2 l 8 
mi Great Wertene ...nccsecceccses 163) &.. 1636 44... + 4 .. 1664... 170 | N.Y., Ontario, andW. Reg.Shs. 15 aes 2. j 154 | 
it Hull and Barnsley ............ 49%, 50h... SL 2.. + ui .. 50}... 508 | Norfolk & Western Adj’t Pref. 512 .. 5% 5° 1k 524 .. 52 
4 oe Lancashire and ¥ orkshire .... 1455 9 .. 1453 6h ..+ 4 .. 146 .. 146 | Northern Pacific Preferred.... 664 Tax.. 67% 7. ert ' 
; London, Brighton, &c.,“A”.... 1754 : 177 D5 cree can: ~<a | Pennsylvania R.R. $50 Shares 58% eee ae, 59 
4 London, Chatham, and Dover.. 19% ee ee > VR Ss ee oe We ERNE Ot cc cane ve nese ces 9 = a i 94 i. 
: : Do Arbitration Preference .. 1353 64 1 so 2 we igri si Southern Ordinary 82 s 82 -—. ~ thy 
a { London and North-Western .. 196g 4 .. 198 -- + 1g .. 1973 .. 1912 | Do Preferred........... ae Ss... es la 50 s 30} 
k London and South-Western .. 222 7 .. 225 8 .. + 1 .. 225 .. 224 | wnion Pacific Shares.......... eos .: 234 42 . ,.. oe 
2 Metropolitan Consolidated .... _ Sse = + 4 ; | = -y | Wabash. St. Louis, &c., Prf. Shs. 194 20 .. 20 oi ce 1% 2, 
+ ; Metropolitan District .......... 4 + la. - | Do 6% General Mort. Certs.. 274 3 2 93. t -* ee 
* Midland Preferred ............ 838 854 i, — R : ot a4 ee a t 9... 283 9% 1h... 2e.. 
; SS ere 86, + << 3 eae I ; ign : a snite of . 
i : “ North British Ordinary ........ 423 Sk 43% 42 + Biv SE oe | Colonial and Fore Railways. In pite of the settle. 
4 a holon sot B.. 898 8... .. .. 894 .. 89) | ment, and the approach of the holidays, some active buying of 
at : North-Rastern Console iwede's 1735 4 .. = g..+ R.. 1g om | Grand Trunk stocks has taken place this week, an account of 
eD i ef North Staffordshire...........- , as 4 sets) sees ad } : . : : a ie le 
a =| Sei Minedien WAM. ae 1092 iol * Thi 3 eek i Ce | the favourable traffic returns, and what seems to bé at length 
ch. § set | a definite prospect for a settlement of the rate war. The First 
uy Py American Railways. — Although the prices of some | Preference stock has advanced to the extent of 5}, and 
4 mt American Railways look tempting at their present level, there 
je 
4 


| there is a rise of only slightly smaller proportion in each of 
is still not much disposition evinced to take a hand in them on 


the active securities. Canadian Pacific shares have not been 


ib 
a 
ot 
4 
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this side, and the movements recorded this week are chiefly 

























































































' dealt in to the same extent, but still show « substantial 
by due to Wall Street operations. One feature is the strength of | advance, having changed hands at 87. Indian ltailways have 
Aa Milwaukee stock, which is 2% higher than last Friday, bringing shown some recovery, the reports now coming out showing, 
ant the price to 101}, or higher than anything previously recorded | under the circumstances, favourable results for the December 
a ; this year. There are fairly substantial advances in Atchisons, | half-year. Madras stocks, and Bombay and !}aroda, have 
bh Denver Prefs, Illinois Central, Louisville shares, New York ' risen 2, and East Indian Annuities 1 each. Foreign 
«4 a —————————— 
Bae) HOME RAILWAY TRAFFIC RETURNS. 
y APE I Hecolnta for Week) sa ee 
rat Revenue 2nd Half, 1897, per ended May 21. Trafic | Cost | 8 Aggregate Receipts this Half-year.| Aceregave 
hy Pen Pe \¥ 23\ 3 Se \per Mile | Ez - Fetal Milles Open 
m =. : 2 |\ca® . a ner pee eematine an s Half-year. a 
itt Gross | Work-| Fixed £2 = ae eee feel be ae e3-| Wox. | z Passengers, &c.| Goods, &e. | 
La ; Re- jing Ex- Ch'rges S~ = | $s 3 | we — Mile. —_ - —_| — 
‘sf er ceipts. |venses.| |SS\AS ™ AW") sas) £2 SFA soe | Sion | 1897. | reas. | 107. | 180, 1897__| yaaa 
‘i 8 a £ £ oy ho ENGLISH. @2\é)] @ ee eee oe) el en ce aa 
Rete ant 206,575! 101,950 60,654, 10 | 10 Barrgy..............ceceseserees -. | 2. | 2,678) 8,819) 37 (282 | 134,021\o775 ce Aa .. | 145,335 184,155, 3h] 
Pe Pi 161,293, 98,325) 63,148| nil.| nil.|Gambrian ......--.-.....sc2e- 9,843| 21551' £39" S417 21, 22 27,562 54 | 42/859! 42,573] 58,505 61,755) 97,06) 94,330 280 | 0 
4 ee * u B65 2 SOMME -odn5e dabibsexsaneursen 1,883| 7,739| 9,627, 9,331 69/66. | 65 35,306) 35,853) 144,734 138,836) 179.84) 174,749. 139) 18 
: 3 1324,396| 767,147) 627,386, $|1 (GreatCentral............. .... pe #82 69,010 167 170  113,847| 414 Bes At aa. Buon 11,002,974 977,822) S624 S52 
i 2724,481|1508,237, 860,'38 2 | 5 \Great Kastern ................ | 42,686] 37,041| 75,727) 81.555 69 | 69 47,701|120, 884,822) 819,139, 755,031. 790,227 1,6C),55 1,558,596 1,186) Loos 
thr 2751,657|1686,944, 641,485 345 Great Northern .............. 49,453) 57,931) 98,385, 95,081 92 8%  65,089)12) 75%,392, 738,029)1,225,596 1,183,790 1,979,993 1,921,819 1,07! 1,063 
bss 5304,€28\2142,360 1486,275, 44 | 74 Great Western ................ 85,879| 90,787/176,650 183,270 63 | 73  33,251)164 1,539,780) 1,499,610/1,956,7)5 1,995,79) $,476,430 5,495,490 2,873 2,561 
hh 2573,111)1458,960, 074,745 5 | 5+ \Lancashire and Yorkshire ...-| 37,244 53,911, 95,155 92.755.173 (178 95.323'195 | "703,950. 63,4211, 149,053 1,109,451 1,852,115 .,792,852 S65) S50 
ee €697,57| 5812,354 1404,534 3 72 London and Norvh-Western ..| 97,050\139,787 235,837 232,675 124 121:, 56,738|:984 /1,735,021|1,753,109'2,795,164 2,752,620 4,591,195 4,45/,729 1,911 192 
At 1525,548) 764,911, 407,042) 4 8 London, Brighton, & 8. Coast) 30,413) 15,658 44,971) 47,855 S2 109 56,284)186 73),350, 712,517) 239,560 27:,8:4.1, 10,830 984,531 4763, = 
ce 2330,77|1306,209 $23,740) 54 | 84 |London and South-Western ..| 51,716) 25,576) 75,294) 73,231' 80 83 | _45,351\2244 | 921,693) 891,755) 494,545 454,487 1,586, 256 1,545,241 94 188 
ab 882,169) 446,790| 367,875 nil. nil. London, Chatham and Dover| 21,585 0,355; 27,948) 23,711 151 158 | 143,954) 2) 421,273, 418,452) 123,952 119,545) 550,255 537,995, 1858) fl 
3 186,267) 97,930) 39,5%) Zp | 64 ‘London Tilbury and Southend) 5,894 1,606’ 6,109, 6,492 63 | ot | 42,238.1354 | 63,267, 66,819) 35,199, 32,9/9 104,405 93.483 BL 
as as ; . | © | 6) |Maryport and Carlisle ........ | 546 1,455) 2,001) 1,953; 53 47 _20,251'167 Ba hag Po be «+ | 41,771; 39,051) O18 “ 
my 412,825| 182,103) 148,047) 32 | 32 |Metropolitan.................. -+ | 16,333! 15,917 252 231 | 177,750)135 ss on 22 oe =| 323,453) 324,530) OF B 
a 217,232) 105,860) 119,063 uil.' nil. Metropolitan District ........ a -. | 8,304 7,704692 591 552,728! 29 oer Ts s .. | 163,280) 163,451 15 
5 5235,948|2978,305 12 6.08% %4 Te preatccssraditanages | 65,968'133,453)183,451 188,792 140 142 | 49,119, 8-4 1,131,627)1,115,395)2,739,189 2,692,624 3,805.81 3.5)7,964 1,354 47] 
4225,698)2404,408| 795,077, 5t | 7 |North-Kastern ................ 42,22) 113,896)196,116|146,068 93 | 92 42,073175, — "778,556) 771,16512,108.598 2,068,275 2,837,150 2,855,859 L,SU7E bars 
270,995, 137,921) 66,973 74 | 74 North London a igigay 6,831 3,505) 9.354 9,8 8780 795 | 255,508|225_ 122,668 125,196) "65,992" | 64,961) “188,62: 190,139 a a 
504 | _ Staflordshire—Railway ..| 4,127 9,717, 13,844) 13,386 72 | 69 93,975 93,886, 193,364 |9513 , 
NEN ee ee eee 8 1 Ae ie Gamtilecesescnsesersaess 72] NM) OAT) Oa Loos! 3 | te |p Seed { we | Str805, 3,516} | 52560 3240) {| nt 
a .. | .. | 20120 \thymney ...... | rs -» | 1,772) 5,526! 23 | 78 28,251/2634 SP eM Fr +o} B67 103,768 | us 
1455,786) 745,546) 360,764 34 | 68 South-Eastern .. ..| 27,968 13,814) 41,762!) 41,495 95 | 95 69,462! 151 53',745| 566,967) 271,76$ 257,125) 855,5'1 824,092 ai 
- | -+ [| ieee Vee... 2,043 4,717) 6,760, 16,548 56 131 | 86,608 80 £4,358) 06,675| 222,327 2/2,983| 236,689, 325,658 
COTCE. : 
1911,492) 962,862) 688,288 54 | 5 Caledonian” .................. 28,758 43,041| 77,8°9| 76,692 91 90 52,4061155 375,933) 364,954! 794,527 777,525 /1,170,462 1,142,459 eit bw 
764,039) 407,700) 221,664) & | & |Giasgow & South-Western*...-| 13,543! 17,625] 31,275, 00,342 80 75 | 31,341) Bi 173,085] 172,385) 270,337 260,499) 449.55 55.42 Re ed 
451,187) 118,055) 95,040 34) 4 Great North of Scotland* ....) 3,313, 5,925) 9,269, 9,24) 23 29 19,977! 83 wo | ee | cee} ave | 388.880) 2068) Od ae 
a or ies 2 at PEON ceinedetnseeden seeee| 4,005) 4,184) 9,057! 9,718 2) 22) 25,897 73} §3,971| 53,763, 62,201, 59,281! 106,212 101,008 sa 10084 
1924,485' 036,504) 843,689, 1 | 14 North British* diet actdall 23,043) 48,119 76,153, 74,895 62 6) 41,061! 44 ie, Tatts TE ee we {1,246,584 1,116,625/2,252 | 
| RISH. ! | i i | | 64 
71,305| 39,636) 17,699 alas Belfast and County Down ....| 1,712 _ 617) 2,329, 2,526 31 33 16, 552/165 23,105| 28,597, 14,483. 14,133, 43,59) 42,690,768) 
151,780, B2,286) $6,372 8 | 6b |melinst & Northern Qountiog. | 21255] 2,667/ 4900] 8.213, 2) | 25) LOr898ll86y 43,823, 42.334] walsa7| 56,455) 105,05, 943 MB) ME 
132,591) 8,210) 83,399 nil. nil.|Dublin, Wicklow & Wexford,.| .. -» | 4,929) 4,737) 31 | 33, 17,838) Ls aete Deco - ss. | 91,021 ar tag | 482 
aoe - a9) Ob | OF [Great NorterD 4.5.6.4... 8,230 6,828| 15:104) 15.712, 29 | 301446681177 | 149,295| 143,565| 144,889, 153,487) 294,L95 282,u08 | es 
462,184) 237,685) 72,802! 54 | 6 |Great Southern and Western..| 9,171 Zoe) 17,059, 17,52: 29 | 30 14,393|142h , 151,283) 147,240] 167,107) 154.025) 528.459, SUL) Bee) gaa 
286,927) 144,375) 05,129) 4 | 44 \Midland Great Western ......1 3,579 5.425| 8,805] 10.593 16/19 | 12,795)1105 | 71.4¢0| 69.054) 125,688) 122,899" 199,558 18. _ 
* From February 1. + From March ’ 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS ined 
| age at ee es vii. FREER ey MS : cg63 ot oe et 
. x | i Receipts. | Total Receipta, | » i | Receipts. | Total Receipts. x 5 Ronda eet 
’ ame. = —---- oentiieewaih eens ame. | Pe oo ae ee ame. ~ —_ 
4 pn | |_| 0 | BT | | es | eee 1897.) _1898.__1897. | S| i8os tev wa 
as CovemiaL. | é se 2.) @ GN.—Con. | | 2s 7 ae = AMsRICAN.—Con. | | * % nit 499,0801, 
a Bombay, B.,& 0.1. May 2i| 47,982 36,826, 602,168 665,609.0.U sof M Video May 21, 5,511 3,751! 276,886 251,169 Denver & iio Gra.| May 14) 24.950 ene iot 
} Canadian B 102,200 _ 93,800 1,758,000/1,414,400 East Ap 3 782 £07, 9855, 9,988 Erie........... v-njaine. | $44,937) SL ESS 55a 567 1LOmR 8 
af Kast Indian ...... 127,25 142,839, 4,985,012 2,2¢4,070 Entre Rios ...... May 2i) 1,37) 983, 76,405, £1,828 Kilinois Gentral ..|Mar. | 440.95) So8e09 thy 
P| / G. Trnk. of Canada 21) 92,500, 84,215)1,831,462) 1,63 ua Guaira & Oar. Ay. 4S, 2, 1,720 31,849) 346,54. Louisvl. & Nashv.}May 14 8+, I sole 187 38) 
pe | SS, indian Frain wi! 88,216 $5,£65'1,448,944 1,166,998 Mexican .......... May 21! $7¥,100 _ 69,000!1,646,60011,472,330 Missonri, Kansas) 14 35,099) reer 
Be indian 21, 2u,a80, 15,629, 272,68, M National 7) $LOD11%, 104,533|1,992,5751,8-@,599 N.Y. Ontario & W. 13) 12% 1 
4 Madras .......... 15,008) 19,933 336,785 411,260 Nitrate Railways* 15 14,036. 15,677| 142,.40 145,720 Norfolk & West..., 15, "43,80. 
* | Bout Tad a us lor 7 Reait 8. Frisco. Ma 23 $a? 23 rea ae eae “a a ostibae ly 
: le e& .|Mar.25) 32 y 6 Vania ....) ~ jee : | 
¥ | Rage May 22) 29,096 ae Austrian |ApL 32, 127,244 229,771| 1,371,696 LSet 038 Philed iphiagtire a at 58,124 
“ek | B. Ayres & Pacific Ala. al 5a . "30, 93,50 
a \ApL 3 8316 — 7,050) 113,656) 100,484 \ Southern way Api. . 
Fs ® Ayres & Rosario aaa Cute P. Way 14, 127,380) 108-28. 5303, 280|1,940,.60 Wabash ....-.-.--) 83) 775% 
; , aes m. Southern .. Mar. | 67,8) 163,200 
| ’ 
Pet , . * Two weeks. 
--. 
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THE ECONOMIST. 





May 28, 1898. | 


Rails have been strong generally, Mexican First Preference ! 
having improved 2}}. Among Argentine Railways, there is 
a rise of 2 to 3 in Buenos Ayres and Ensenada, Central 
Argentine, and Cordoba Central, and Brazilian Railways show 
in one or two instances a substantial advance, San Paulo 
shares, for instance, having risen 2, equal to about 6 per cent. 
on the week The following were the continuation rates 
charged at the settlement :—Grand Trunk Ordinary, 3d to 9d; 
ditto First Preference, 2s to 3s ; ditto, Second Preference, 1s6d | 
to 2s 6d; ditto Third Preference, ls to ls 6d; and ditto 
Guaranteed, 2s 6d to 3s 6d; Mexican Ordinary, 6d to ls; 
ditto First Preference, $ to ,; and ditto Second Preference, 


+ to h. 


The following shows the net movement on the week in some | 
of the principal issues :— 





“ Making-up” 
Closing Prices—, Rise Prices. | 
Last Week. To-day. or Fall. May 24. May 10 
ae 


Bombay, Iaroda, &. .......... i ee +t 3 .. 38 .. 38 | 
Buenos Ayres and Rosario Ord. at 4 = aot 4 a ee ae 7A | 
Canadian Pacific, Shares ...... 85; fe ~ + .. 864 86 | 
Grand Trunk of Canada Ord... 8) ye... 88 Of... + 8 Bz St | 
Do First Preference ........ 63g os an - + & 703 684 
Do Second Preference ...... 49 2.. § 7 ae 51} _— | 
Do Third Preferehce ........ a3. @ oe & 44... 223 
Great Indian Peninsula ...... ee ae J ee 166 1674 
Mexican Railway, Ordinary .. 17 18} lO 18s 
Do First Preference ........ 71 a a fc - + 2g.. %2 724 
Do Second Preference ...... ue... 33 og elie ae | 
Pe . .. scauedukeemheens sits * & .- .§ 2... + 5 5a 54 | 


Mines.—There has been a “ plentiful lack ” of business in 
mining shares, and among South Africans the tendency has | 
been dull, though some of the dividend-paying Westralians | 
have improved on inside buying and some orders from the 
colony. At the settlement the account proved to be a very 
light one, and rates were moderately easy, Kaffirs being | 
arranged at from 5 per cent. to 7 per cent., with lighter charges 
in the later bargains, and Westralians at 6 per cent. to 8 per 
cent. lor a short time the publication of Dr Leyds’ despatch 
on the suzerainty question caused a relapse in Rand shares ; 
but a recovery soon took place, though the movements of prices | 
have been largely artificial Rand Mines have risen j, | 
Ferreiras }, Crown Reefs, Heriots, Henry Nourses, May Con- | 
solidated, Meyer and Charlton, Roodepoort United, and 
Wolhuter, 4; but Goldfields Deep have fallen }, and there 
have been smaller declines in East Rands, Geldenhuis Estates, 
Modderfonteins, Randfonteins, Robinsons, 
Jacks, Village Main Reefs, and Wolhuters. Among land 
and exploration issues Chartered British have hardened 
is to 2}, and Barnato Consols have improved ;; but 
South African Gold Trusts have receded }, and Anglo-French 
¥y. Sheba and Transvaal Golds have been steady, and while De | 
Beers have given way }, Jagerfonteins have scarcely moved. 
Among Westralians Lake View Consols have risen 7, lvan- 
hoes .°,, Kalgurlis 3, Lady Shentons and London and Globes 
fx; but West Australian Goldfields have receded }. Market 
Trusts have dropped to about 2s 3d, for though the report of | 
the committee points to favourable conclusions, it advises an 
assessment of 5s per share without the slightest evidence to 
induce the shareholders to subscribe the £250,000, which it is 
proposed toask of them. Northern Territories have received 
some inside support, and have rallied to par. Mount Lyells 
have further declined }; but Mount Morgans have advanced 
ys. In the Indian section Mysores have gained 4, Nundy- 
droogs and Ooregum Prefs ,';, while the ordinary and Coro- 
mandels have given way ;;. Tharsis are quoted § down for 
the week, and Rio Tinto Deferred have lost ,. 


Simmer and 








The following are the prices and variations of the more active 
es :— 


SoutTH AFRICAN, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 


to Consols .. 1 1¢4..+ gh) Jumpers ......++-- 4% .. %.-- 
a --,. | Kiight’s:...s-.-++,- 
Chartered British. . ; + Langlaagte Estate. 34 .. 
4 May Consolidated.. 2 

| Meyer & Chariton. . 
| Moaderfontein (£4) 
| New Primrose 
j 
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AUSTRALIAN, Inpran, &c. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or | Last To- or 
eae weeks oe Fall. | Week. day. Fall. 
omg ars +++ dy| Mainland Consols.. ps Pia es 

Op-- 2yh.. 2gh.. .. | Mason & Barry (43) SB .. MB... . 
Burma Ruby akan o a Be Mount Lyell (23) .. 10} .. — 
ee bie af. i af ‘ Mount Morgan .... ei + 
; andel ...... 23... , Mysore (10/)........ we + 
Great Boulder ....17/6.. 179.. 4 - Waukpavees ieee SH.. 3 ¢ 
Hampton Plains(16,) ta... se ee el i s< 
Hannan'sBrownhill 74.. 7 +} Do Pref. ........ gt hat 
Hauraki (26) ...... 50... 50...” | Rio Tinto Del” 0: Ba. 
Ivanhoe (New) .... 58 .. Ody. . + Tharsis...... ee . eens 
Baigews ... .... 203) Saye. et. WOON so. coe Sek ces 4... 4. 
Lady Shenton .... 2 2dx +36 Wai'ekauri 1 


henton a. is 
Lake View Consols 84 .. 9¢).. 
London and Globe ly... iP’ 


Miscellanecous.— London 


variations, Capital and 


* W.A. Gold Fields.. 1} .. ee 


Bank shares show irregular 
Counties, and Lloyds having 


| moved up, while there is a fall in London and County 


and National Provincial. Imperial Ottoman shares hawe 
further risen }, to 11}, but Hong Kong and Shanghai have 
fallen a full point. The leading Brewery stocks show some 
strength, Guinness being 20 up, at 590, and Allsopp 5, at 147. 
Crystal Palace Gas has lost 3 points, while Inmperial-Con- 
tinental has risen 3. Electric Lighting shares have been very 
quiet, and there is no quotable change in prices. The 
variations in Trust stocks also are of little importance, while 
in the Industrial list there is a rise in Gordon Hotels, Aérated 


| Bread, Welsbach Preference, and J. Lyons and Co., while the 


shares quoted lower are M. C. Davies Forest and B. Morris. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 


| Allsopp............142 ..147 ..+ 5 | Imp. Ottoman Bank 114 .. lig ..4 
Armstrongs........ 3h... 34 ..+ & | Lon. &County Bankloat . 103 t 
Coats (J. and P.) 574 .. 59) ..+ 2 | Lon. & West. Bank 5% 56 
Gas Light, &c......2944 ..2944 .. Lon.Genl.Omnibusl95 =. .195 
Guinness Ord... 570 ..590 ..+20 | Vick'rsS’ns &@M’xm 33... 3§ ..+4 
Harrod’s Stores. . 4... W%.. .. | Spiersand Pond .. 214 .. 214... 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 

Bal.y Paper Mil's Ex-General....June 228 Fenchurch street, at 2 
British Indian Tea.. General........ May 31\14 St Mary Axe, at3 
Brownlee and Oo.,. General....,...Juse Glasgow, at 12 
Cape Town and District Gas | 

Lighs. : oas 26-0 OMEN: cadbecs May 31|Winchester House, at 2 
Central Argentine Rly, Co. General....... June %| Winchester House, at i2 
Coburg Hotel... . General........ 1\Coburg Hotel, at 124 
Dooars ‘lea Co. general........ May %1\Winchester House, at 2 


Geldenhuis Main Reef Gold ! 
Mining ; Jeneral........ 81| Johannesbur, 

Mexican National Railway Generai........ June %| Winchester House, at 2 

National Moce! Dwellings (teneral....... 5) Winchester House. at 34 


New Trin. Lake Asphalte,, Bx-Generai..... May 81\4 Laurence Pountney 
hill, at 3 

Pumpherston Oi! ...(\Genewal........| 81) Flaagow, at ta 

Winnipeg Waterworks Co.. General........ {June 1|Winchester House, at 24 





STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :-- 
Tuurnspay, JUNE 2. 

*Brandram Brothers and Company, Limited—7,500 Five per 
Cent. Cumulative Preference shares of £10 each, fully paid, Nos, 1 
to 7,500; ‘City and South London Railway Company—22,500 
Ordinary shares of £10 each, £2 paid, Nos. 1 to 22,500; Estate, 
Finance, and Mines Corporation, Limited—35,007 £1 shares, fully 
paid, Nos. 1 to 7 and 7,001 to 10,000, and 669,195 £1 shares, fully 
paid, Nos. 10,001 to 679,195; *J. and J. Yardley and Company, 
Limited—14,000 Five and a-Half per Cent. Cumulative Preference 
shares of £5 each, fully paid, Nos. 1 to 14,000, 14,000 Ordinary 
shares of £5 each, fully paid, Nos. 1 to 14,000, and £140,000 Four 
and a-Quarter per Cent. First Mortgage Debenture stock; Rother 
Valley (Light) Railway Company-—6,000 shares of £10 each, £5 
paid, Nos. 1 to 6,000; *Thomas Brown and Sons, Limited—27,000 
Five and a-Half per Cent. Cumulative Preference shares of £5 
each, fully paid, Nos. 1 to 27,000. and £130,000 Four and a-Half 
per Cent. First Mortgage Debenture stock; *Van Ryn Gold Mines 
Estate, Limited— Further issue of 100,000 shares of £1 each, fully 
paid, Nos. 200,001 to 300,000; Westminster Electric Supply Cor- 

oration, Limited— £200,000 Three and a-Half per Cent. First 
cctenen Debentures, Nos. 1 to 2,000. 

Fripay, June 3. 

Argentine Government --Fully-paid Scrip of £1,180,680 Four per 
Cent. bonds, in lieu of £1,180,680 Six per Cent. bonds of the City 
of Buenos Ayres now quoted. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Argentine Government—Fully-paid Scrip of £1,180,680 Four 
per Cent. bonds, in lieu of £1,180,680 Six per Cent. bonds of the 
City of Buenos Ayres now quoted ; Argentine Republic—-Further 
issue of £42,500 Four per Cent. Railway Guarantees Resciasion 
bonds, Nos. 2,844 to 2,902 of £500 each, and 14,553 to 14,682 of 
£100 each; Brampton Brewery Company, Limited--10,000 Five 
and a-Half per “— ——n ae Gn” m2 £10 
each, fully id, Nos. to , oi inary 
=. of. £10 each, fully paid, Nos. 1 to 8000; John 
Groves and Sons, Limited— issue of £30,000 Four and 
a-Half per Cent. First Mortgage Debenture stock; Linoleum 
Manufacturing Company, Limited — Further issue of 13,225 
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Ordinary shares of £5 each, fully paid, Nos. 39,676 to 52,900 ; Ocean 
Accident and Guarantee Corporation, Limited—Further issue of 
186 shares of £5 each, fully paid, Nos. 71,815 to 72,000; and 30,539 
shares of £5 each, £1 paid, Nos. 1 to 700, 41,631 to 60,000, 72,001 to 
80,000, and 80,772 to 84,240; Parker’s Burslem Brewery, Limited— 
£133,000 Vendors’ Four Cont. First Mortgage Debenture stock ; 
Vickers, Sons, and Maxim, Limited -£1,250,000 Four per Cent. 
First Mortgage Debenture stock, in lieu of the provisional certifi- 
cates now quoted. 





DIVIDEND ANNOUNCEMENTS. 
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Dividend 





























Corres- 
Sonted . | per Cent. per Annum. oe 
Com ° : ‘Oo an 
_ , | Bekins Jast 
| ‘Interim! Final. | sor Yr. | Year. 
a ' -——} e—sXs;_"! 
Brazilian Bub. Telegph.' Quarter | Mar. 31 | 3s p. s. 8s 
Cape Copper .......... 1. hae 8s p. 8. se 
Gape Town and District \ 
Gas L'ght and Coke... Half year, Dec, 31 6 7 
Detroit Telephone .... Quarter | April 30 8 Fe . 
Kynoch, Limited .... Year ar. $1 St 10 ve 
London & R. Piate Bank Half year Mar. 31 14 ae 14 
Newcastle Breweries .. Half year, April 30 8 . 
Norwich and London 
Accident Insurance.. Half year Mar. 41 10 i 10 
Oxford, Limited ...... Half year April 30 12 oe _ 
Do Bonus....... . .. | 28 p.s. oe + 
P. and O, Nav. Deferred|Half year Mar. 31 is os 
Ruston, Proetor, & Co. Year % 5 4 
Sharrer’s Zambesi 
Traffic ..............9 months! Mar, 31 & 
W olverhampton and 
Dudley Brewe-ies Half year, Mar. 31 ia , ne 
United States Breaing Year | Mar. 31 : 10 10 





Notices and Reports. 
GOVERNMENT STOCKS, ETC. 

COLOMBIAN EXTERNAL DEBT.—The Council cf Foreign Bond- 
holders have received telegraphic advices from the agents of the 
bondholders at Bogota informing them of the remittance of the 
instalment of the Debt service due June lst. This completes the 
sum required for the payment of the coupon due July Ist next. 

COSTA RICA.—The Council of Foreign Bondhclders are informed 
by the agent of the Government that he has received telegraphic 
advices from San José stating that £10,000 will be remitted at once, 
and the balance required for the coupon monthly. 

GUATEMALA EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have received advices from the Banco de Guatemala, dated 
the 30th ult., enclosing copy of a protest entered by the bank on 
behalf of the bondholders against the proposed reduction of the 
export duty on coffee. The protest had been read in the Assembly, 
and referred to the Finance Committee for consideration. 

NICARAGUA.—With reference to the Nicaraguan Railways Mort- 
gage Bonds of 1886, the Council of Foreign Bondholders have 
received advices, dated April 18th, from the Managuan branch of the 
London Bank of Central America, advising the remittance to the 
City Bank of the sum of £3,025, on account of the service of the 
debt due on July lst next. The amount of coffee warrants sold up 
to the 18th ult. was $73,920-41. 

SALVADOR.--With reference to a notice published some time ago, 
requesting holders of the Salvador Government 1889 bonds to com- 
municate their names and addresses to the Consulate-General at 7 
and 8 Idol lane, E.C., there are still some bondholders who have 
not been heard from, and such bondholders are requested to send in 
their names and addresses at once to this Consulate. 

TURKEY.—The Council of Foreign Bondholders communicate 
the following figures, showing the net monthly receipts at the 
central office of the administration of the Ottoman Public Debt 
from October, 1897, to March, 1898, inclusive :—October, 1897, 
£7106,125 ; November, 1897, £1101,593 ; December, 1897, £798,534 ; 
January, 1898, £779,283; February, 1898, £183,897; March, 1898, 


| £1109,072. 
RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The report states that the 
net earnings of the joint undertaking for the half-year ending 
December 3lst amount to Rs.13,73,236, against Rs.13,07,951 for the 
corresponding half of 1896. Of this the company’s share is 
Rs.7,31,158, against Rs.7,05,823, and the exchange 1s 34a, against 
ls 3 3-32d. Including the balance from last account, £595, and 
after certain adjustments, the sum available for dividend is 
£43,330. The directors recommend a dividend of £2 per cent. for 
the half-year, free of Indian, but subject to English income-tax, 
making £5 per cent. for the year 1897, against £4 10s in 1896. 
This will absorb £42,533, and leave a sum of £797 to carry forward. 

CENTRAL ARGENTINE. At the annual general meeting 
of the company held on April 22 last, the directors re. 
on that a proposal had been made for commuting the 
annua 
way Company, Limited, under the agreement of August 2, 
1888, by the issue of a new 3% per cent. debenture stock of the 
Central Company, who should also assume the debenture debt and 
other liabilities of the Northern Company and take over its assets. 
The agreement for giving effect to the proposed arrangement having 
now been concluded, an éxtraordinary general meeting of the com- 

ny has been convened for June 2 next, to consider, and if so 

etermined, to pass resolutions approving the bill and the agreement, 
and authorising the creation and issue of 34 per cent. debenture 
stock for the carrying out of the arrangement and for other pur- 
| poses of the company. 
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LANCASHIRE.—The forty-sixth annual meeting was held fe 
Manchester on May 24,and the report states that in the life 
department 662 new policies were issued, assuring £212,669 and 
presses in new premiums £7,836; also the sum of £239) has 

n received as consideration for annuities granted. The total 
income of this branch amounted to £135,370: the claims amounted 
to £68,932, and the life reserve fund has been increased to 
£1,045,646. The fire premium income amounted to £700,823 the 
claims amounted to £419,833, and after providing these there was 
a profit balance of £33,428, which has been carried to the profit and 
loss account. The investments produced in interest the sum of 
£50,447. The funds, including paid-up capital and fire and life 
reserve funds, amount to £1,639,863. The directors declared divi. 
dends amounting to 6} per cent. for the year. 

SOUTHERN MAHRATTA.—The report for the half-year ended 
December 3lst states that, compared with the corresponding period 
of 1896, decreases are apparent in all classes of passenger traffie « in 
third-class traffic they are heavy, amounting to 17-90 per cent. in 
numbers and 20°82 per cent. in receipts. This falling off is owing 
to the prevalence of plague in the Bombay Presidency. There ig 
net increase of 12,969 tons in the traffic interchanged with other 
railways during the half-year, the import trafic having incgeaged 
by 28,144 tons, and the export traffic having decreased by 15,175 
tons. The company’s quarter share of the net receipts of the 
Southern Mahratta and Mysore Railways for the half-year amounted 
to Rs.3,83,416, and has realised £25,579. The directors recommend 
a dividend of 15s per cent. for the current half-year, in addition to 
the £1 15s per cent. due from Government, making the payment on 
July 1 next £2 10s per cent., subject to English income-tax. 

SOUTHERN PUNJAB.—The report for the hali-y 
December 3lst states that the amount expended +t: 














I) mber 3lst 

| was £1,195,411, leaving a balance in hand of £270,589. The pro- 
gress of the work in India during the half-year has been satisfac 
tory. The line was opened for traffic on November 10th last, and 
the gross receipts from that date to December 3ist wer. 1ts.1,03,641 
The company’s proportion, 48 per cent. of the receipts, is 
Rs.49,748, to which is to be added the sum of kts.21,579, being 
rebate paid by the Government of India under the contract, 


making a total of Rs.71,327, or £4,519, which has 
the credit of capital account in part recoupment of j 
to capital. 

QUEBEC CENTRAL.—The report for 1897 shows 
$457,643, against $397,106; working expenses, $50 
$268,794; and net revenue, $150,762, against $129,5 
rest upon the prior lien bonds to December 31, 1% 
deducted, leaving a balance of net revenue for th: 
The directors have declared interest at the rate of 1: 
the income bonds, which leaves $16,248, and at! 


sundry items there remains a balance of $13,450 | 
forward. 


n placed to 
st charged 


fross earnings 
95, against 

The inte- 
17, has been 

f $65,596, 
r cent. upon 
writing off 


bo carried 


BANKING COMPANIES. 
YOKOHAMA SPECIE.—The report states that th 
of the bank for the half-year ending December 51, 18) 
251,303 yen (£41,883) brought forward from last ac 


ross profits 
’, including 
int, amount 


to 4,747,514 yen (£791,252), of which 3,440,747 yen (£575,458) have 
been deducted for current expenses, interest on posits, &é., 
leaving a balance of 1,306,767 yen (£21,778), | of which 
63,327 yen (£10,554) have been written off for officers’ r-:nuneration. 


The directors now propose that 200,000 yen (£55,555) be 
the reserve fund, increasing it to 5,964,000 yen (£994,000); 
100,000 yen (£16,666) to the reserve for equalisation of dividends, 
thus increased to 696,000 yen (£106,000); and 50,000 yen (£8,533) 
be set aside for the contemplated new buildin From 
remainder the directors recommend a dividend at the rate of 15 per 
cent. per annum, which will absorb 450,000 yen (£75,000) on the 
old shares. and 168,750 yen (£28,125) on the new shares, making 
total of 618,750 yen (£103,125). The balance, 274,689 yen (£45,782), 
will be carried forward to the credit of next account. 


ASSURANCE COMPANIES. 


ROCK LIFE.—The report presented at the meeting held on 
26th inst., states that aries the past year 1,474 pr sposals were 
submitted to the directors, amounting to £749,649, of which 464, 
amounting to £242,746, were declined or not completed. The new 
policies issued were 1,010, assuring £506,903, with premiums of 

| £20,257, and the claims amounted to £80,432, with bonus additions 
to £29,354. 


added to 


MISCELLANEOUS COMPANIES. 

A. J. WHITE.--The report for the year ended March 31 shows & 
net profit of £88,988, which, after the payment of the dividends oa 
the preference shares and two interim dividends on the — 

shares, leaves a balance of £41,773 to be dealt with. A fu . 
| dividend on the ordinary shares of 5 per cent., or ls per share, 
| proposed, making a total dividend at the rate of 10 per ome 
| annum from the date of payment of the respective is! 
/and after placing £5,000 to reserve, a balance of £11,775 is 
| forward. 
BRITISH WESTRALIA SYNDICATE.—The report for the eich 
enied February 28, shows a realised cash profit of rte! 
‘ with the balance brought forward, makes a total of £177. a 
directors recommend a dividend at the rate of 50 per cent. wee 
| share), tax free. This will absorb £40,000, leaving £157, 
| carried forward. 
| BRITISH INDIAN TEA.—The annual report states that the 
| profits amount to £2,685, and the directors propose d 
dividend of 5 per cent. ‘per annum on the ordinary shares, 
providing for the 5 per cent. dividend on the cumulative : S 
| ‘shares for the year {eos amounting to £825, and carrying orward 
balance of £76. ' 


net. 
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DOOARS TEA.—The report for the year 1897 shows a balance of 
$26,395, from which there has to be deducted commissions payable 
to managers and staff amounting to £1,908. Including the amount 

ht forward, there remains a balance available for division of 
‘£24,787. The directors recommend the payment of a final dividend 
of 15sand a bonus of 5s per share, making, with the interim 
dividend, a total distribution of 12} per cent. for the year. This, 
after payment of directors’ remuneration, will leave a balance of 
£337 to be carried forward. 
- J.C. AND J. FIELD. The report for the year ended March 3lst 
last, states that the profits, after providing for repairs and 
depreciation of plant and machinery, amount to £25,817. After 
deducting interest, &c., there remains a net profit of £20,759, to 
which hasto beadded £1,028 brought forward from the last account, 
making a disposable balance of £21,787. Out of this sum the board 


recommends a dividend of 5 per cent. and 1 per cent bonus on the | 


ordinary shares, free of income-tax ; writing £7,000 off goodwill, 
trade marks, &c.; placing £2,000 to reserve fund ; carrying forward 
£1,415. 


J. LYONS AND COMPANY.---The report for the year ended March | 


Bl shows that the gross.profit was £158,585, as compared with 
£112,352 for the previous year, The net profit, including the 
amount brought torward, was £46,548, from which is deducted 
debenture interest, interim dividend, &c. The directors now 


propose to place £5,000 to reserve, and to pay a balance dividend | 
at the rate of 174 per cent. per annum, carrying forward | 


£1,316. 

JAMES EADIE.—The accounts for the year ended March 31st 
show that after paying directors’ fees, interest on debenture stock, 
dividend on the preference shares, and 74 per cent. dividend on the 
ordinary shares, there remains a balance of £8,419, of which £6,734 
has been carried to reserve, making that fund £13,000. 


LONDON SCOTTISH AMERIVAN TRUST.—The report for the | 
year coded April 30 shows that the gross receipts, including £605 | 


brought forward, were £70,073. After dedueting interest on deben- 
ture capital and loans, management expenses, and auditors’, fee 
there remains a balance of £44,357, of which £16,000 has been 
earried to reserve funds. The directors recommend a dividend fer 
the year on the deferred stock at the rate of 3 per cent., leaying 
£1,170 to be carried forward. 


LEIBIG'S EXTRACT OF MEAT.—The report for 1897 shows ‘a | 


balance of £122,376; an interim dividend of 5 per cent. was paid «in 
February, and the directors now propose to pay a dividend of 15 
per cent., making, with the interim dividend, 20 per cent. for the 
year, tax free, to carry £5,000 to reserve fund and £2,000 to employés 


provident fund, and to deduct £8,248 for directors’ percentages, | 


leaving £7,128 to carry forward. 


MINT, BIRMINGHAM.—The accounts for the twelve months 
ending March 31, 1898, after paying mortgage interest, interest at 


five | cent. on the debentures, making provision for bad and | 
doubiful debts, and writing off £1,600 for depreciation, show a net | 
os of £29,893, to which has to be added £2,132, the amount | 


roug!it forward from the previous account, making a total disposable 
sum of £32,025, out of which the directors propose to pay a dividend 
for the year of 10 per cent., and a bonus of 2s 6d per share, both less 


income-tax, together amounting to £9,667, to write off £2,000 from | 


the goodwill (thereby reducing it to £15,000), and to place £18,000 
to the reserve account (which will then stand at £36,000), leaving a 
balance of £2,358 fo be carried forward. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.— In order to 
facilitate the issue of the new certificates under, the scheme of 
readjustment, the transfer registers of the“ A’’ and“ 8B” debenture 
stocks will be closed from May 3lst to June 28th, both inclusive. 

RUSTON, PROCTOR, AND CO:—In submitting the balance-sheet of 
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work upon the company’s mining claims. So soon as the state of 
the country permitted, however, operations were resumed, but in 
view of the small amount of capital at the disposal of the board it 
was considered advisable to proceed only with development on the 
Camperdown property, which at the time of cessation of work was 
in the mostadvanced state. Three shafts, at a distance of 200 feet 
apart, have been sunk to the first level, and are connected by a 
drive. The total length of this drive is 600 feet. : 





near ee  —ERN 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The market during the week has been rather thinly attended, 
and a very quiet feeling prevailed, sales in all cereals being of a 
restricted character, although holders were willing to accept a con- 
cession. The supply of English wheat has been of small extent, 
| but little or no inquiry existed, and values were fully 6d per qr in 
| favour of buyers. Foreign descriptions have also met a very slow 
sale, the tendency of prices being decidedly against holders. Flour, 
in sympathy with wheat, was neglected, and sales passed were 
quite of a retail character. The cargo department for wheat 
has displayed a general tone of stagnation, there being 
|} an entire absence of bidding, and values all round have 
| been purely nominal, For cargoes of Californian, January 
| bill of lading, 52s was asked, and for Walla-Walla, February, 47s 
to 47s 6d, according to size and position. For River Plate sailers 


| 
| 
| 
| 
| 
| 


on passage, holders have required 47s, but there was no response 
whatever on the part of buyers. Parcels have also participated 
| in the dulness, and only a limited business has been done, at 6d to 


| ls per quarter less money. Hard Manitoba afloat changed hands 
| at Sls 6d. No. 2 Club Calcutta on passage, 45s 3d; April-May 
shipment to London, 43s to 428 6d; May-June, 408 7)d to 39s 6d; 
j}and June-July, 40s to 539s 6d. Barley, on the spot, has been 
|a quiet sale for grinding descriptions, and prices are 
6d per qr easier. The cargo section for this grain has also been very 

| quiet, values showing a depreciation of 9d to ls. 12,000 qrs Azoff, 
May-June, with four options, changed hands at 18s, 12,500 qra ditto 
also being placed at 18s. This price was also paid for the Cearl 
Rahtkens, containing 11,500qrs, f.a.q., Nicolaiefl, May 20th shipment. 
| Two cargees Danubian, one due out to load, and the other May 10th 


| bill of lading, were subsequently sold for Portugal, at 20s, rye terms, 
| while the Meggie, with 15,170 qrs Azoff, May 10th sailing, realised 
16s 74d, United Kingdom price tor Continent, and 13,000 qrs Odessa. 
Nicolaieff, June dispatch, old style, 17s 3d. Parcels have attracted 
little or no attention. The spot market for both round and flat 
| and maize has also exhibited a general tone of dulness, business 
| being somewhat difficult to effect, even at lower rates. Prices in 
the cargo department have also receded, ana business has been of 


small extent The Radcliffe, off coast, containing 12,000 qrs 
American mixed, changed hands at 17s. 14,000 qrs ditto, destina- 
| tion asked, shipment from Northern ports, went at 17s 14d, and 


12,000 qrs, May-June, 16s 9d. For Galatz-Foxanian-Bessarabian, 
prompt shipment, 19s 3d was asked, and 19s for Odessa, May ship- 
ment, old style. Parcels have been quiet, and easier. American 
mixed, arrived, sold 158 6d to 158 44d; afloat, 16s léd to 
16s; shipping or shipped, 15s 74d; and May-June, 16s 14d 
to 16s. Oats, both on spot and to arrive, have been 
flat and lower. American mixed clipped, due, sold 163 9d to 
16s 64; May-June, 16s; and June-July, 158 104d; white clipped 


the company made up to March 31, 1898, the directors are pleased | 38 lbs, June-July, selling at 16s 6d. Beans and peas have been 


to report a better state of trade, and they hope the present improve- 
ment will continue, The trading results for the year (including a 
balance brought forward of £2,025) show a balance at credit of 
£32,297, and the net balance is £17,847, which the directors propose 
to appropriate as follows, viz. :—In the payment of a dividend of 10s 


nominal. The market to-day was thinly attended, and a holiday 
feeling was characteristic. Only limited sales were effected in 
wheat, at last Wednesday's cufrencies. Flour was extremely 
quiet, with values tending against holders. Barley was in slow 
request, and only a small business was done at lower prices. Oats 





per share, equal to 5 per cent. for the year (free of income-tax), | 
£12,500 ; leaving a balance to be carried forward of £5,547. 


MINING COMPANIES. 
ALASKA MEXICAN.— Return for April :—** Period since last return, 


and maize were also dull, prices being 6d per qr lower on the week. 
Wheat cargo trade has remained inanimate. Californian, January 
bill of lading, quoted 52s to 528 6d. A very slow demand prevailed 
for parcels, and prices were lower, No.1 hard Manitoba, arrived, 





30 days; bullion shipment, $40,992; ore milled, 12,958 tons; 
sulphurets treated, 347 tons. Of bullion there came from sulphurets 
$11,987 ; working expenses for period, $24,249.” 

ALASKA TREADWELL.—-Return for April, viz.:—Period since 
last return (30 days): Bullion shipment, $42,589; ore milled 

:266 tons; sulphurets treated, 314 tons; of bulliort there came, 
Som  sulphurete, $11,968; unable to state gross expenses for 
period. 

BRILLIANT BLOCK.—Cablegram: — “Have crushed during 
six weeks 1,932 tons of quartz for a yield of 1,531 ounces of gold. 

€ profit on the run is £739.” 

BAYLEY'S UNITED.—Cable, dated 26th inst. :—“ For four weeks 
ending May 20th: Cyanide plant has treated 887 tons tailings, 
Yielding 892 ounces of gold: Have struck very rich ore on the 

feet level South Sylvester shaft.” 

GELDENHUIS MAIN REEF. — Cable received:—‘ Resumed | 
milling 30 stamps. Ewvery effort-will be made to continue.’ | 
NEW BULTFONTEIN.—The production of diamonds for three 
weeks and two days ending May 2lst amounts to 5,900 carats, or | 
&0 average of 30} carats per 100 loads. | 
NUNDYDROOG.—Cablegram :—*‘ Worthington pumps now ready 
to start. Have lowered the water to 73 feet. below 1,000 feet level.” 

UNITED MATABELE CLAIMS DEVELOPMBNT.—The report for | 








the year ended October 31, 1897, states that during the greater | 


Portion of this period it was impossible to do any development 


sold 49s 6d; No. 2 Club Calcutta, afloat, done at 458 3d; and May- 
June, 39s. Maize ruled dull. American mixed, May-June, sellers, 
17s. Parcels of this description, afloat, made 15s 6d; and yellow 
La Plata, also afloat, 15s 44d, Barley quiet. For the lenhol, 
14,000 qrs Ghenighesh, May 15th, 16s was bid. Oats steady. 
American mixed clipped, afloat, sold, 158 9d. 


COMPARATIVE AVERAGES OF GRAIN, 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 21, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 








tr nn ene ge — eran nnn ere ——— 


Quantities SOLD. | Avenscn Pnicns 
Wheat. |  Basley. | Qate. Wheat. | Barley.| Oats. 
1g98. | wal ow tht ante 6 6 le @l ee 
Mey a1..| tases 4| 143 1) So OF 481) wo] mS 
14..| 84% 1) 3553 7) 000038 7|.%M Willi al 
7..| 3) 325 4; 9087 5| 4224/1 78] M4 
w.| 8147 0| 350 93a 5) 34) WI | IM 
23..| 4180. 6| 589 2 9615 6) B11) BS) 4 
16..| 518 2) 4600 7) 6203) BS) BO} 2 
| i i 
es) 19 4| 2468 3) 544 5| 2 1 i910 | 79 
1686 0. | 30995 5 339 4 Gon 6| BG | S| M6 
fepane | 49508 6/ 2247 6, 1M 3) BS > Ml) BY 
184 ...... | 29,680 2 862, 41302) #4’ BOD 18 10 
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- The following table estimates the home consumption of wheat 


se the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5: 


t< SET a ll ata 


1897-8. 1896-7. 1895-6. 1894-5. 


ee: 
oP 


| owts. ewts. ewts. | cwts. 
Im ports--Wheat (37 weeks to May 14)|' 43,835,600 48,092,400! 46,301,400! 49,470,200 
Flour ” *” | 15,211,700 15,536,300! 15,025,200) 14,077,300 
| 59,047,300 63,628,700 61,324,600 63,547,500 
Add week ending May 21—Wheat ..' 1,211,200 1,258,700) 1,307,900' 1,302,900 
FIOUE ... 20 000+<0reudbah kabdons \: “"gasjgoo, "17/5001 “'276,400 "341,900 


oe 


Total imports, 38 weeks ..... .+ 60,507,300 65,204,900) 62,908,900, 65,192,300 
Less exports—W heat .........-++.+6 102,500 115,400, 192,800, 198,900 


: wo ete “9p ak ee, 5 5 




















POOR sis 66596 5s ocbiee ivdbec + 148,000 188,300 136,800! 144,900 

y QF et RINE ca, bas dae ok 0.490 80 60,256,800 64,901,200' 62,579,500 64,848,500 
\q ¥ Add to this the estimated sales of 

: 3 bome-grown wheat ..............- 25,879,900 23,000,000, 14,412,800 ae | 

i Thirty-eight weeks’ home supplies .. 86,136,700 87,901,200 76,992,100 84,974,300 | 






see en ane nea se 


” Average price of English wheat, per| s a s a s 4d s 4d 
lc ET cia ternius ni-cinbn an diebetes sil | 48 1 21 | 3 6 23 5 
MOG GUE: -caccochsvecceen honwvases a2 6 53 5 104 5 4 | 
5; bushels. bushe's. bushels. | bushels. 


f “ Visible supply” in U.S. centres, bush.) 23,085,000 28,296,000, 51,298,000, 54,244,000 
; Do do _= in cwts..| 12,367,000 15,159,000! 27,481,000 29,059,000 
am The following account shows the quantities of certain kinds of 
Ee agricultural produce imported into the United Kingdom in the 
SO? week ended May 21, 1898, together with the Quantities Imported 

Sie? in the corresponding week of the previous year :-— 
oy —— Quantities. ——— 

4 1897. | 


atl 


- ee eee beamed 4 





Fe Animals living—Oxen, bulls, cows, and calves. .number 12,013 an 17,011 
i t Sheep and lambs Te ou chase ee Cone ee - 12,69 .. 14,888 


Swine -obdeblan she yabelte’ bade dboth aaacutan os , s2 oe 
; Peas weet ROe8 : io icciinnysannkss ctelh 6 édectechont cwts 57,566 .. 46,531 | 
BE DMG, «nadvpured thas Vinexuba. A habhaosh +75 7 Ae 84,587 .. 50,736 | 
: RR ie ol pte egal 4 ipl ea : 5967 .. 3,39 | 
: b Salted or preserved meat :— | 
- Bacon ..... st tehodbenseeenciethtetdensesewe cwts 115,152 .. 93,891 
Be 4th ‘ SOME cho cing squalivas ie sbickee ESP ELES cradiile 4,765 .. 5,818 | 
= : ' TOE 5k svitince a venansnhbshedadbes>uvevharehs 66,695 .. 37,098 | 
© { Pork . ieee tehtnneisheacent., i 5,207 .. 3,865 | 
a oe oe } f Meat unenumerated, salted and fresh ........ m 9476 .. 8,499 | 
a xe hy “ i: Meat preserved, otherwise than by salting .... ,, 83587 .. 17,170 | 
/ i ahh he Dairy produce and substitutes :— 
z Sle M4 Butter cde bse cacesabecctdersbFoenconsesecs 9 64,239 .. 61,408 
a5 68 bY; Gu | II oo os ka uno nc ebite bn vith bd comet eveobel se a 16499 .. 16,994 | 
ope) is Mas << keine Vaconctu dst valldedsaeedbund “é 23,263 .. 24,852 | 
sy bd Ps af ‘ { ondensed milk oc ereres pact goeceeeoeeoeos 9° 16,521 e 16,246 
: e ig * = i Milk and cream, fresh or preserved, not con- 
Sa + & js ; densed Coeds ede ob oe ced cabeoedwoch bb bees ees ” 51 — 15 
ae | ta ; ‘ Eggs chinn 6 b/c urea o iiiete wie great hundre 261,906 .. 387,460 | 
a ek Slt Poultry and game ch nninhtespedetahenteasentne value £ 2441 .. 4,270 | 
» oF a tiiee, Gein tegk Ces . xs cvsinns stacseeesteee cwts 4425 .. 19,565 | 
' a5 Lard vikontivnccdpudbccdsastieete Mp 53,795 .. 56,289 | 
; i e Corn, grain, meal, and flour :— 
; .r Wheat. ry Te ee rT - 1,211,200 .. 1,258,700 
| ates Wheat meal and Gour. .......2..0,00000cc00000 99 248,800 .. 317,520 
re aie? Barley ; owed cub buUE Cone Gas on bane 286,800 .. 163,130 
i B bit Oats . Niocstsapestandobvetere sane ” 160,500 .. 294,800 
: ; { ee Ee eee ee ” 29,100 .. 87,550 
« ’ ; Beans : i a ee ele eh cine = 52,2800 .. 62,980 
‘ ays ene i OO ccc cane bébbacscankeune = 1,170,800 .. 1,024,460 
t ‘| i Fruit, raw: 
; ' Apples ee ee one bushels 17,911 .. 35,071 | 
4 } * PE. 2. 1 téieenk nvableawasencemiiipewkais - 15,600 .. 240,684 
# : Lemons vied tae kan ee habs bs Wess 8 a: 28,034 .. 45,670 
* aA 3 CNET Sos cba tlvascctegecthi teste bsses a 2957 .. 14,842 
i af RRMIDD one ans ¥jeskoeabtns absauibontadhs ° oo 1,156 
: : t DEEN. ssandntcGubhinad sebevws tieeasvepawares 2 oat 99 
F 3 Grapes Ahbihb rnp chatenpheavasteatebes ’ 586 1,437 
3 ND So oe Neo ae a 20640 .. 15,590 
: Hay pian thisveween.vedcehel wh ediiicass Soeaert tons 2575 .. 5,379 
on i Hops phvaiecetudedscdhaeestdsne oueueesekeuee’ cwts 296 .. 1,281 
° Vegetables : . 
: Ny hee, by owen ven) 82 saat | Oe oe bushels 97478 .. 130,450 
; PII iba oar nda ats Sis cadeotoectesyetieden GME «0 | Rea 
| CeO f 5 dices. occisncsccsSdawisoced value £ 28.538 .. 492,566 | 





THE IRON AND COAL TRADES. 


There has been a little reaction this week, in consequence of the 
over-pressure existing last week, The demand for: pig-iron, how- 
ever, is well maintained in nearly ‘all districts, and little or no 
concession in prices has ,been- made. At Glasgow the warrant 
market has been fairly active, but prices are somewhat easier than | 
a week ago. The -closing quotations are :—Buyers, 46s 5d, cash, 
46s 8d one month ; sellers, 44 more.’ Stocks in Connal’s stores 
(Thursday),’Glasgow, 330,006 tons ; Middlesbro’, 92,588 tons. 

Our Middlesbro’ correspondent, . writing on Thursday, says :— 
Business in. pig-iron ,has been somewhat.quiet this week after last 
week's great activity: Middlesbro’ pig-iron is quoted to-day, 
No. 3, 40s 6d for early, and 418: for forward delivery. Hematite 
firm, and in good demand at 51s 6d. Shipments have this month 
fallen behind those of May iast year, dupsclaily to Germany. 

The Iron and Coal Trades- Review writes as follows respecting 
manufactured fron and steel:—A-further risé,; varying: in amount, 
has again been made by most..manufacturers in the North of 
England and in Scotland Yér shipbuilding material. for which the 
demand continues Heavier thin ever. In Yorkshire a brisk business 
is being done in crucible steely and all better qualities of material 
are in steady request, business with Germany having improved 
greatly of late. The Lancashire iron trade is steady, and steel- | 
makers are exceptionally busy. The sheet trade of South Stafford- 
shire is brisk, and in other branches of the irom and steel industries | 
manufacturers are booked for several months ahead, andare compelled | 
ij many ifistances to refuse fresh orders. In the North of England | 
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price’ of plates and bars have been further raised in price this | 
Woek. Steel ship plates have been selling at £5 18% 9d: iron ship | C2°™*’™ 
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plates at £5 1)s 3d; and common iron bars at £5 
jess 24 per cent., f.o.t., and some firms are realisi 
ship angles are quoted by some firms at £5 15s 
£5 16s Fa. less 24 per cent., f.0.t.; butiron angles are not rela 
so high, there being a considerably greater difference between 
prices than usual; iron ship angles can be bought at £5 5s. less 
per cent., f.o.t. The sheet trade is very steady, es ecially the 
steel sheet business. Heavy steel rails are kept at £4 10s net at 
works. 

There is nothing new in the coal trade this week. Prices are 
fairly maintained, and the comparatively mild winter has im. 
proved the chances of an early resumption of the foreign shipping 
trade. 

Not much progress has been made towards a settlement of the 
strike in South Wales, though there are signs of a more reasonable 
attitude on the part of the men, which may lead to negotiations 
being reopened shortly, though the proposals lately made have been 
rejected by the masters. Prices are given as follows :—Best steam 
coal, 23s to 24s; seconds, 19s to 21s; drys, 15s 6d to 16s 6d: best 


10s per ton, al} 
ng more, Stee} 


Monmouthshires, 17s to 18s; seconds, 14s to 15s 6d: best steam 


small, 8s 9d to 9s 3d ; seconds, 7s to 7s 3d; and drys, 6s 34 to 68 6d 
per ton, f.o.b. Rest Northumberland steam coal is quoted at 12s 
per ton, f.o.b., and smalls, 4s 6d to 4s 9d. 








THE COTTON TRADE. 


LIVERPOOL, May 26. 

The cotton market has been quiet throughout the week, but prices 
are firmer, and quotations generally show an advance. The Bank 
rate has this day been reduced from 4 to 3% percent. At Sea 
Island a moderate business has been done, without change in 
quotations. In American only a moderate business has been done, 
but prices have had a hardening tendency, and quotations show an 
advance of jd per lb. In Brazilian a small business has been done, 
Quotations are advanced (gd per lb. Egyptian has been in fair 
demand at steady rates. In Peruvian the business has been very 
limited, but quotations are firmly maintained. In Hast Indiana 
very limited business has been done, but prices are firmer, and 
quotations are advanced 1-32d to pad per lb. 

“ Futures.”—A dull but generally steady tone has prevailed during 
the past week, and after some slight fluctuations prices show 1-64d 
to 2-64d per lb advance for near, and partially 1-64 per Ib for 
distant positions, as compared with last Thursday's circular rates. 
The closing values are:—Delivery: American, any port, L.M.C, 
May, 3 34-64d; May, June, 3 34-64d; June-July, 5 54-64d; July- 
Aug., 3 34-64d to 3 35-644; Aug.-Sept., 3 34-64d to 3 35-644; 
Sept.-Oct., 3 33-64d to 3 34-64d; Oct.-Nov., 3 32-64d to 3 33-644; 
Nov.-Dec., 3 31-64d to 3 32-64d; Dec.-Jan., 3 31-64d to 3 32-644; 
Jan.-Feb., 3 31-64d to 3 32-64d; Feb.-March, 3 32-641 per lb. The 
following transactions have taken place in Egyptia: Delivery: 
F.G.F. May, 4 43-64d ; June, 4 42-64d; July, 4 45-64d per lb. 

The amount of cotton forwarded this week is 67,743 bales, and 
actually exported 12,115 bales. The decrease of stock this week is 
16,600 bales. The sales amount to 47,850 bales, of which 1,180 
are on speculation, and 1,280 declared for export. 

Whitsuntide Holidays.—The market will be closed on Saturday, 
the 28th, and until 11 a.m. on Tuesday, May 5lst. 

PRICES CURRENT. 
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Descriptions, i] . ~ re 
SIZ (EiZ RNS EE Ee FFs 
SiSisislalails saa, a sae 
eneneensee —— ee a a ee ESS _— oor |" 
American. aj;daidajajdajd aidia a aja 
Sea Island........ perlb| .. | 8/9 ll jo |% 10 1 lB 13% 
Florida ditto .......... a 74 - 34. 6h | 63 73:17 «| HIS 
Gral@ O|L M Mid\G M|MF LM Mid G M LM MidGM 
American .........-..+. 3.| 343) 34 | 3B | Sd] Sem Sth 4A 4k 4 oe 

Brazilian. \Mid|M F\ Fr. |G F| Gd.|Fne| MF Fr. Gd MF Fr. 

Pernambuco, &c. ...... re 3h 4pu).. | -- || Gee 48 | 1 * 

MME ct0 chico: cobalt a siti Sh | + || Stal 43 | - 4h * 

DOIN sis Sbicc We vbceanic | .. | Spe) Stal 4 | .. || Sen 4 «> || 40 

Rio Grande ...........-. bow} os beh oe | eae Sok. J ee 

ON ere |... | SR | Se 4 | - || 4 | at 4yh 
| Maranham ............ 4 | Si 14 | ~» | SH) 42 4x5 Syn + 

Egyptian. | ; ; 

Brown ........ce-++-++| 38 | 38 | 4yh) 49m) 498) 5) 48 43 5k | 52 OG 
ee eee oo | os | 1 48 | BI - .. | 44 | Sqei! -- ij 
| Smyrna, Greek, &c. .... | .. | 3B) Sh) 361 4 | | 3 331% 

West Indies, &c. | | 6 
Tahiti Sea Island ...... |.. |... | Sh | 5B] GR] 6B) .. | SB GS |) 
Peruvian—Rough ..... es Oe ae 64 | 72 || «- | => | Opn e+ Las 

Ditto Mod. aE oe cia iia oe bal a. 8 ee 
Ditto Smooth ........ oe se, 3 Mil oo | Som S98)) -- 
Ditto Sea Island. ..... we si i ry 6h || 2. | Sk) 6b | ee ty 
RGU icccds civecsendi | See Sts 3 414 . | Sth) 4 |) - ¥ GaPne 
East Indian. IGF r| ror) Gd.|F G/Fne|S'fn' |G F) Gd. Pne)G 
Surat—Mac.G'nd Surtee| .. | .. | .. | .. | 3% ae | ce | 98 ee bes i 
vey: Broach| .. | .~| 344) 34g) 3%! ‘i:| St 4tn “| 3h 
Sawginned Dharwar. .) | 3.0) Ry Piz 2) S45) 54) — 
Bhownuggar ...... St) 233 M 3h ' 3» st $i ; ) 
M..Gin'd Bhownuggar| .. 238, Sta) Stn, 3 3.) 348 si 
Oomrawattee,No.1..) .. | 2 7 3% | 3g 3s) She) 52 - 
ae No.2..| es . ae wa. JA .s xe 33 3 33 
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ERA ete Be | 9. 3A] 3x) oe ee + | Shy — 
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\ LONDON & PARIS 


May 28, 1398. | 


Imports, Exports, Consumption, &c. 
1898. 








1897, 
Bales. Bales. 
fmports from Jan. 1 to May 26 ............ 2,040,357 ...... 1,707,896 
Exports from Jan. 1 to May 3 “it. .o.e0.4.. 164,922 ...... 124,002 
Stock. May 26....: 0. 50+ -tecsesee.. Saud: sth 1,170,930. ..._.. 1,124,910 
Consumption from Jan. 1 to May 26........ 1551,769 ...,.. 1,460,315 
. These figures show :— 
; 5 Bales. 
An increase of imports compared with the same date last year of...... 332,460 
An increase of quantity taken for consumption of .................... 91,450 
Ah inerease of actual OT 86-050) ode shavesienabuctsatthccwl bdichac 40,920 
Am increase in steok Of 1 3... vetivé veins Gisd awd < cabins oh the Adeiltan dikicwa 46,020 


Tf speculation there is a decrease of 300 bales. 
The imports this week have amounted to 63,259 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 105,000 bales, against 45,000 
bales at the corresponding period last year. 


MANCHESTER, May 26. 
(I.) Comparative Statement of the Cotton Trade. 


Leetesl Previous Weeks in 1898. 


' Ms : 
| oat Price; Price , Price, Price , Price 
| 1a08. May | May M sy April April 











19. 12. >. 28 21 
s d s a s d s ad s ad s d 
Raw Cotton—Upland middling....per lb 0 32) 0 3% 0 3) 0 341 0 BA 0 SH 
Ditto, good middling ...... O 3%.' O 344) O 35° O 344 0 35, O He 
Pernambuco, fair ....... O 34g O Hig! O SR OO eh O 34 0 3; 
Ditto, good fair ..........,0 4/0 4104 04.04% 0 4 
Yarns—- No. 40 Mule-twist fair, 2nd quality! O 6th] 0 GH! O GER O BHR) O Gt O 6H; 
- No. DH Water-twist ditto }0 64,0 6410 64 0 640 64 0 6h 
%-in, 66 reed, Printer, 29 yds, 4 lbs 20zs}35 1'3 1/3 1'3 1'3 1 31 
21-in, 72 reed, ditto 5 lbs 20zs'310'310|310 310,310 310 
3-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 ozs.. weceesecseneesees| 5 Ob 5 104) 5 104 5 104 5 104 5 104 
#-in, Greed ditto, ditto, 8ibsl2ozs ..;6 5,6 51|6 5 65 65 6 § 
40-in, 72 reed, ditto, ditto, 9lbs 55 0zs....17 14.7 1447 7 7 WT 
39-in, 44 reed, Red End Long Cloth, 36 | 
yal 9 lbs at A yan seg 4 3 31/43/14 314 3j/4 3 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
May 
26, 


1898. | 1897. | 1896. 1895. | 1894. | 1895. 


sdisa sdqisd s dis a 
Raw ( 1i—Upland middling....per Ib 0 73 0 4404. 0 5§ 04% 044 
os Ditto, good middling ....... 0 33, 0 43,0 44 04, '04 0 455 
Pernambuco fair..........| 0 Sjg 0 48, 0 4} O34 04 0 44 
Ditto, good fair ........ 04:0 40 43 0 43:0 44 044 
Yarns -\ 0.40 Mule-twist, fair,2nd quality, 0 6480 7!0 74.0 7°07 =O 4% 
». 3 Water-twist ditto. | 0 64 0 SHH 07:0 63:0 680 7 
2%6-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs| 3 1) 2118'5 0 5 O/) 35 44 5°77) 
27-in, 72 reed, ditto 5 lbs 20z8}310'3 7'40'4 0)4 214 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs4ozs....... ......------, 5 108} 5 8; 51045 7451036 6 
40-in, 66 reed, ditto, ditto, 8 Ibs ozs ..|6 5/6 2/6 6/6 446 9/7 44 
40-in, 72 reed, ditto, ditto,9 lbs 50zs....| 7 14,6108 7 6 7 9 7 1048 6 
3-in, 44 reed, Red End Long Cloth, % 
yards,91be .......0..... et 4 314 4 4 614 41 


Nothing fresh of moment has occurred in our market during the 
week under review. A quiet, unimportant trade has transpired at 
practically unchanged rates. Calcutta is doing badly at the 
moment for our market. Scarcely any business seems to be going 
on there. Bombay, however, is doing better. China and the 
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smaller outlets call for no special remark. Manufacturers have not 
sold production, and certainly order liste are running down. Home 
American yarns may be called unchanged on the week. A small 
business each day has been reported. Here also order lists are 
lighter than seven days ago. Shipping yarns are also unchanged, 
with a quiet trade. Bolton spinnings present no new feature, the 
quotations to-day being pretty much the same as on Friday lasi. 








THE WOOL TRADE. 


There is still scarcely anything doing in English wool, users 
apparently waiting for the new clip, which, however, is only 
coming to hand very slowly, partly owing to the rather cold winds 
experienced lately, and still more betause growers are not disposed 
to accept the low prices which staplers are obliged to offer. Prices 
nsminally unchanged. 

Our Bradford correspondent, writing on Thursday, says :--The 
period between Easter and Whitsuntide is usually about the busiest 
period of the year in the home trade dress houses, but this year it 
has been sadly disappointing, the cold, cheerless weather having 
| seriously checked business. The export yarn trade has not been so 
| depressed for a long time, and thus the market for English wool is 
in a very low key. Colonial crossbred wools are abundant and 
| cheap, and are so well got up by the combers that the English 
| article seems to be less wanted every year. Even bright wools have 
| declined to a ridiculous figure. notwithstanding that mohair con 

tinues prime favourite in the dress trade, and is likely soon to be 
dearer. A large spinning firm is reported to day as having come to 
grief. Next week will be largely a holiday week, and very little 
will be done in the next ten days. 

Messrs Ronald and Rodger report on 24th inst., respecting the 
Liverpool wool sales, as follows :—-The third series of periodical wool 
| auctions for this year began on the 17th inst. ; East Indias being cata 
logued on that and the three following days, and sundry combing 
descriptions to-day About 2,000 bales of River Plate will be offered 
on the 8th proximo, but it is not likely that clothing wool auctions 
will be held before the end of July, as the stock at present is very 
short of attractive qualities.. Thenew arrivals of Kast Indias were 
20,700 bales, and importers still had 7,750 bales out of the 8,360 
bales they withdrew from the March sales, so that witha few 
hundred bales of second-hands, the total quantity catalogued 
reached 29,126 bales, of which quite 22,000 bales were disposed of, 
the home trade securing fully 15,000 bales, America 4,000 bales, and 
France 3,000 bales. The selection was an average one, containing a 
good show of all the best white wools, while export yellows were in 
large supply, and on the whole the condition of the shipments, 
although still leaving something to be desired, was better than for 
some time past. There was a large attendance of English buyers, 
a few from the Continent, and quite as many American orders as 
were expected. . Competition was fairly good throughout the series, 
and compared with March rates, we quote Vicanere, Joria, and the 
cleaner sorts of Kandahar whites steady; wasty kinds of the latter, 
however, as well as the better yellows and greys, were jd cheaper, 
middle hard whites selling without change, whilst common and 
dirty yellows and low greys were often 4d to 4d per Ib lower. 
Bussorah Persians and the few greasy Kandahars did not attract 
any real attention,and had to be withdrawn, but the native skin, 
goat hair, & practically all disposed of at previous quota- 
tions. For the next auctions, to begin on July 19th, 3,815 bales 
have already arrived, and as importers still hold over 6,500 bales 
and the shipments afloat are heavy, we look for another large 
| total at any rate. 








THE “RUSSELL” SHUTTER-FRONT WRITING-TABLE. 
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The “ RUSSELL” WRITING-TABLE in Oak, with panelled sides and 
back, and having numerous fitted drawers, pigeon-holes, slides, &., 
the whole automatically closing with one operation, 4 ft. 2 in. 


Revolving Chairto match .. ae os = os ° 
“The ‘ Russell’ Table is just the thing for a busy and oft-interrupted man,”—-D.Q.8 


- £660 
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. The following table estimates the home consumption of wheat | plates at £5 11s 3d; and common iron bars at £5 10s per ton, all 
uring the harvest year 1897-8, contrasted with 1896-7, 1895-6, and | Jess 2% per cent., f.0.t.,and some firms are realisi : 
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nh che a ee, Ce 16s 3d, less 24 per cent., f.0.t.; but iron angles are not ne 
1897-8. 1896-7. | 1895-6. | 1894-5. | so high, there being a considerably greater difference between th, 
a Thi o ome | cout ae prices zane aa cane ne can be — at £5 5s. less ; 
4 seal ; per cent., f.o.t. e is very steady, especial} 
mageute, ae td mere 14) Ginee oo 300) Seoat son) anne oot sheet business. Heavy steel rails are kept at eh 10s an 
. |—_—_——__ | — ~ | works. 
Py | 59,097,300) 63,628,700, 61,324,600, 63,547,500 There is nothing new in the coal trade this week. Prices are |] 
KS AGA week ending May 21— Whee -.|, 72a poe a 10 | fairly maintained, and the comparatively mild winter has im. 
i Et PIOGE ... .. +0000 sn snare snate hoo adh | RROD)” S500 , ‘ proved the chances of an early resumption of the foreign shipping 
he 9 £0) Total imports, 38 weeks ...... + 60,507,300 65,204,900! 62,908,900 65,192,300 | trade. 
ie ie Less exports—Wheat..........-++++ | 102,500 115,400 192,800 198,900 Not much progress has been made towards a settlement of the 
ne t, : f 4 PIOGE i's 66 FENG oe cbs ease bbe. 148,000 188,300 136,800 144,900 steike in omy Wales, nee there are signs of a more reasonable 
mee i? EG Ary : endian Gate ten iat ; attitude on the part of the men, which may lead to negotiations 
a ; Bel Ada to pret mayne ere pm Lope ETAT OSES SLATES CLONED | being reopened shortly, though the proposals lately made have been 
r i iG is home-grown wheat ............... | 25,879,900 23,000,000, 14,412,800 20,125,800 | rejected by the masters. Prices are given as follows : —Best steam 
carte aie ; eas - | coal, 23s to 24s; seconds, 19s to 21s; drys, 15s 6d to 16s 6d: best 
mie ae Thirty-eight weeks’ home supplies . .| 86,156,700 87,901,200 76,992,100 84,974,300 | \fonmouthshires, 17s to 18s; seconds, 14s to 15s 6d; best steam 
; uu Average price of English wheat per| s a re Ses . oe | small, 8 9d to 9s 3d ; seconds, 7s to 7s 3d; and drys, 6s 34 to 6s 6d 
ie afi a eR pe AINE St nee 28 1 | 25 6 23 5 per ton, f.o.b. Best Northumberland steam coal is quoted at 12s 
Pik an SGU <heaecagage ates Eeontnsed | li 6 § | 5 10} 5 43 | per ton, f.o.b., and smalls, 4s 6d to 4s 9d. 
. os ae oe bushels. bushe's. | wetiete. | apateaie. 
| ai Vitel enpyly” in US. ie oe Ie 158000 ys 35069000 THE COTTON TRADE. 
‘ i : The following account shows the quantities of certain kinds of LIVERPOOL, May 26. 
: ai agricultural produce imported into the United Kingdom in the The cotton market has been quiet throughout the week, but prices 
| Ts week ended May 21, 1898, together with the Quantities Imported | are firmer, and quotations generally show an advance. The Bank 
i; d a" in the corres ponding week of the previous year -— de rate has this day been reduced from 4 to 3% per cent. At Sea 
¥ ; 2 eee Island a moderate business has been done, without change in 
so a} Animals living—Oxen, bulls, cows, and calves. .number 12,013 .. 17,011 | quotations. In American only a moderate business has been done, 
/ Th Sheep and lambs SOS TAP UESTRT SETI’ Gta 12,69 .. 14,888 = ees _ ree ee quotations — 
+ Pie SD < renga hk Parte ewee gee wy re een ea. eee oe 7 - . | advance of ;,d per lb. In Brazilian a small business has been done, 
ai | Pregh ment—Beel sv .-veecvsssseseeerssssrrs-s0Wis S186 -- 46551) Quotations are advanced ‘yd per Ib. Egyptian has been in fair 
; a Pork iy chata ate uean Voce uaekaniinn niet # 5,967 .. 3,39 | demand at steady rates. In Peruvian the business has been very 
ao] Salted or preserved meat :— on | tase 93.891 | limited, but quotations are firmly maintained. In Hast Indiana 
out plats aeajr 2 Te on tales — rod = eens | very limited business has been done, but prices are firmer, and 
( NTE ie 66.695 .. 37,098 | quotations are advanced 1-32d to ygd per lb. 
e Pork ...... esses assess gsasseassecees " aan “ = “ Futures.”—A dull but generally steady tone has prevailed during 
4 Meat unenumerated, salted and front ag BSR =, a99 | the past week, and after some slight fluctuations prices show L644 
- Dairy produce and substitutes : to 2-64d per lb advance for near, and partially 1-64 per Ib for 
Butter | see eeeeseeeceenseceeestteereeece oo 64,239 .. 61,408 | distant positions, as compared with last Thursday's circular rates. 
2 ee — eee hrs emer neon ae on eh rans | The closing values are:—Delivery: American, any port, L.M.C, 
Be ty Comensed mite itr: "qe i tele | May, 3 34-644; May, June, 3 34-644 ; June-July, 3 54.640; July. 
3 ee Milk and cream, fresh or preserved, not con- Aug., 3 34-64d to 3 35-644 ; Aug.-Sept., 3 54-644 to § 35-644; 
4 Gemsed .......++.++0sserseerenersss ras eee ula 281 Sl -. 7 15 | Sept.-Oct., 3 33-64d to 3 34-64d; Oct.-Nov., 3 32-64d to 3 33-644; 
' ee eee great walue 2441. 4am | Nov.-Dec., 3 31-64d to 3 32-644; Dec.-Jan., 3 31-640 to 3 32-644; 
Ey Rabbits, dead (not tinned) 7 és Se aoe er cwts 4425 .. 19,565 Jan.-Feb., 3 31-64d to 3 32-64d; Feb.-March, 3 32-64 per lb. The 
a4 — psRaa lasses teréntts vel seve urate, 55,795 56,289 | following transactions have taken place in Egyptian Dare 
[a ee EEE F.G.F. May, 4 43-64d ; June, 4 42-64d; July, -64d per Ib. 
a Wheat UNM MUP, «<> ccnnackar@neveencnens : mere - Marea The amount of cotton forwarded this week is 67,748 bales, and 
8 Barley ” 286,800 .. 163,130 | actually exported 12,115 bales. The decrease of stock this week is 
| Ri — * ” ‘oie - oe 16,600 bales. The sales amount to 47,850 bales, of which 1,180 
eae ee ee oe So 52,200 .. 62.980 | are on speculation, and 1,280 declared for export. 
's _ Maize or Indian corn.............s.0e0seeee ee » 1,170,800 .. 1,024,460 Whitsuntide Holidays.—The market will be clos don Saturday, 
3 Re oot ae die Sc ee alas bushels 17911 .. 35,071 | the 28th, and until 11 a.m. on Tuesday, May lst. 
SNL, Jhon thong ph aibitie sitaees Mba ee eet *” 15,600 .. 240,684 PRICES CURRENT. 
‘ Lemons Ne eRe CEE ce Ret Dene cng ae 23.09 45,670 | —— SS — ——— 
Ha fF SD. cc g0ok daaih sae che aah: ‘ 33 156 lg | ¢ & os ra, seme Bene 
% eee nn idea Fo erie ol aE eaeanaates ae 586 .. 1,437 Deseriptions | — alm) |e }__ ee 
ik ie fs é cae ccmesecees Pe bualeun tute bales Cem ee — a = g T13\% z 5 13 3% : % 23g 
a ie Ge Mitte.” asi diecceceek..padbigesak aanatoranen owes 6 88 sah] OAM RMS [OF & | A ORR 
a4 e Vegetables : : | : ‘ | 
Bs ; i} ‘ “Onions, PAW ees et ee eee eteeeedee sete eeerees bushels 97,478 .. 130,450 | Sea tee atl ‘ d > { a i e S 10 . v _ 4 
4 . UNA sibs hak ev 53 SUA Ste Nog egies Ooba owts 237007 .. 106,978 | See Tlene.-------Ber’® bre a : 7 ; a iee 7 BS 
) By a i, . COMMONIOR © oda ons onic esse deewss cae value £ 28.538 .. 42,566 | ‘OralG sR MialG M MF LM MidG M LM Md@GM 
ie] aa. American ...........+.. 344) 34) 34 | 38) She) 47m) Sty 48 4b 44 a ! 
H Be f : iia ene ‘Mi a ar F) Gd./Pne Me a Gd ty r. ey 
Me ht | THE IRON AND OOAL TRADES. 7 pea paraneate ) 2 | SBR Stal SP) sc [oc a ae 
. aie ae f —_— Paraiba .........-...++: | .. | Sey) Stal 4. | .. |. |] Ste 4s 4c 
wef There has been a little reaction this week, in consequence of the eee GRRE ROn ers 1°" | 3a | gigi a | voter a | ad 4, 4h | + 
aa i over-pressure existing last week, The «demand for: pig-iron, how- | Maranham ............ |. | By, 3484 | 2s | + |) SH) 44 4sh, 4 
im) ome 5 ever, is well maintained in nearly ‘all ‘districts, and little or no | Egyptian. ~ | | l » | 53 | 506g @ 
BL concession in prices has ,been- made. At Glasgow the warrant ! Brown .-----.-+-.---+- | 38 | 38 | 4y% , | St 5b 48 at ot a Tae 
uy market has been fairly active, but prices are somewhat easier than | Eieres. eh. oe... le 341 3 lg i gh shia) 1S 
ie a week ago. The closing quotations are :—Buyers, 46s 5d, cash, | West Indies, &c. erred aT 6 
ti 46s 8d one month ; sellers, 44 more.’ Stocks in Connal’s stores | see oe sees bee | +. | Sh ’ 6 15 ea ve Fou 
aL (Thursday),’Glasgow, 330,006 tons ; Middlesbro’, 92,588 tons. ‘Ditto Mod. Roush... a a is on MART 1 
; be 5 Our Middlesbro’ correspondent, . writing on Thursday, says :— Ditto Smooth ........ | «+ | See) She, SHR) Spe] Seb) ee | Of ai? 7 ; 
i : Business in.pig-iron ,has been somewhat quiet this week after last Ditto Sea Island. ..... |.. 1... | Sel |. | SB.) Ob |) oe rm 
id il brs drew : 2: Ante 3 : WIN, aisaEs 0b's5 0008’ er 4 | 48 || .. | 3th) 43 |) 
% week's great activity. Middlesbro’ pig-iron is quoted to-day, East indian. Ger ae £ GlPnels'in iG F Gd. Pne)G F Ga/Fne 
oe eG No. 3, 40s 6d for early, and 41a: for forward. delivery. ‘Hematite | gurat—Mac.G’nd Surtee| .. |... | .. | .. | 33 we | ge | 4B lh oe baal @ 
iH ik : firm, and in good demand at 51s 6d. Shipments have this month » _ Broach| .. | .=| 344) SAS) 33! se a, 4fal) =~! f - 
TE hae fallen behind those of May iast’ year, especially to Germany. Sewginned Dharwar...) 345) 3y5) Si) -- | 3h 3; 3utl See Sa 
: 3 a) , pre: . : ‘ ownuggar ...... 1.3) Qhel Seal See oo tl See : 
3 f i The Iron and Coal Trades~ Review writes as follows respecting | M.Gin'd Bhownuggar, |. ‘H 3a, Ser 34 | wo |) Sa) SEG] SHE) 3 x3 
Py ees manufactured fron and steel:—A-further risé,; varying-in amount, ! Oomrawattee, No. 1 st}. 2 3 se w+ || Sek) SH8) S52), Sia) ome “8 
TUB BB has again beep sgade by most.msnufacturers in- the! North of} 40 Giy'a oomra, Noi! 23 | 3° | 34.) 3 Fe W532) giz) Shel] Sie 3M) 5H 
x i England and in Scotlénd Yor shipbuilding material, for which the | — . ine a ie i ee | Soul. lee | = | nal aut athe 
y 2 demand continues Reavier than ever. In Yorkshire @ brisk business | M.Gin’d Khandeish..| °) | 27.) 3°| 34 | ..| -- js) g:.)ay 8" si ii! 
%. f is being done in crucible steely and all better qualities of material | Bilatee ............. . | oe] 2th) SAL SR]. |. | Sat) Sue] oe lae 
hi : are in steady request, business with Germany having improved | nes A ¥ wedge) HRA | ee a hs \ 3a 
oH ‘ greatly of late. The Lancashire iron trade is steady, and steel- | Scinde ..............|..|..|3 ; | 3 wo, |, Que) 242) Sa), 2h Riz 
>, ce makers are exceptionally busy. The sheet trade of South Stafford- | _ Machine Gin'd Scinde| .. 3¢. 3H aia! aig ov ah 23 | See 
“TE iN shire is brisk, and in other branches of the iron and steel industries a Giuned Rensal 23 | 28 | ‘i 3 | 3h 3 ua | cectheatehaaeane® 
: > manufacturers ate booked for several monthsahead,andare compelled | Madras—Tinnivelly ... | 38+ 34) Bln |e. | 83 48s i SB 
2. in many instances to refuse fresh orders. In the North of England | Western .. a ht 3 | 3 C14! ASBPSM _ wi i 
Be > prices of plates and bars have been further raised ‘in price this UU SS. nds caves cot No2 Ne. 1, ! es = , | yf y fe T 
b Week. Steel ship plates have been selling at £5 18s 9d ; iron ship | “°°**™ Bed -------. | Pallas dd} Boe) feos fee Pep PP | 
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Imports, Exports, Consumption, &c. 


1898. 1897. 
Balés. Bales. 
Imports from Jan. I to May 26 ............ 2,040,357 ...... 1,707,896 
Exports from Jan. 1 to May 2% -............ 164,921 ee 124,002 
Stock. May 26.......5+---s+eeedse.. Sond: wah 1,170,930. :..... 1,124,910 
Consumption from Jan. 1 to May 26........ 1,551,769 ...,.. 1,460,315 
These figures show :— 
, ; Bales. 
An increase of imports compared with the same date last year of...... 332,460 
An increase of quantity taken for consumption of .................... 91,450 
Atvinerease of actual exports Of ©......6. 0.0... cele lee cect edeeeee 40,920 
Amincredse in stock Of; 2... -.4--+-2+4% Aides)» aes okv's the geilicd dicies 46,020 


Tf speculation there is a decrease of 300 bales. 


The imports this week have amounted to 63,259 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 105,000 bales, against 45,000 
bales at the corresponding period last year. 


MANCHESTER, May 26. 
(I.) Comparative Statement of the Cotton Trade. 


Deine Previous Weeks in 1898. 








- | Price aioe Price , Price; Price 
gor | May| May May April April 
| 1898 | tg | az 5. | 28. aL. 
is @is @is @is dis dis ad 
Raw Cotton—Upland middling....per lb 0 33) 0 34) 0 3%) O 342 0 BA O Sh; 
: Ditto, good middling ......; 0 34.| 0 344) 0 34° 0 Sta 0 3%. O Se 
Pernambuco, fair ..... O Sig, O Sig! O 322 OSt, 0 340% 
Ditto, good fair ....... 41:0 4104.04.04, 0 4 
Yarns— No. 40 Mule-twist fair,2nd quality! O 68) O GE) O GH O GH) O GH O 6 
- No. 0 Water-twist ditto 10 64 0 64/0 64 0 64.0 640 64 
%-in, 66 reed, Printer, 29 yds,4 lbs 20zs'}35 1'3 11/3 1°31'3 1 31 
27-in, 72 reed, ditto 5 lbs 20zs'3 10'310}310 310'310 310 
3-in, 60 reed, Gold End Shirtings, 374 
yal 8 166 8 GiB aieeess weeeeeeee| S 104; 5 104 5 108 5 104 5 104 5 104 
4-in, reed ditto, ditto, 8lbsl2ozs ..;6 5';6 516 5 65 65 6 5 
40-in, 72 reed, ditto, ditto, 9lbs50zs....17 14.7 147 W7 WT lh 
in, 4 reed, Red End Long Cloth, % | 
yar 9 lbs ao nee cuene 6 314 Br6 St4 314 3.14 3 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
May 
26, 
1898. | 1897. | 1896. 1895. | 1894. | 18953. 
sdisdis@dadis 4d s dis a 
Raw ( Upland middling....per]b 0 72 0 44,04 0 304% 044 
-- Ditto, good middling....... 0 34, 0 44,0 44 04, 04 0494 
Pernambuco fair........ O Sig O 48,0 Py 0345 044 0 4 
Ditto, good fair weeeees} 0 410 48)0 43 0 43'0 43 0 444 
Yarns 40 Mule-twist, fair,2nd quality 0 644,0 7/0 74 07'07 O 7% 
». 30 Water-twist ditto. 0 64 0 Sty 07°'0 630 6 0 7 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 5 1/21 43 0'3 O13 43 Th 
27-in, 72 reed, ditto 5 lbs 20z8}310'3 7'40'4 014 214 3 
3-in, 69 reed, Gold End Shirtings, 374 ; 
ponds, S ROC GE iii dos Pie ep cdiveres 5 103}5 8 | 51045 745 104 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs Zozs ..|6 5|6 2/6 6 6 446 9/7 4% 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs....; 7 14,6108 7 6 7 9,7 104 8 6 
39-in, 44 reed, Red End Long Cloth, % 
eple BUR dks stink tana ans 5 4314 144 4 4 6/4 Th 4 104 





Nothing fresh of moment has occurred in our market during the 
week under review. A quiet, unimportant trade has transpired at 
practically unchanged rates. Calcutta is doing badly at the 
moment for our market. Scarcely any business seems to be going 
on there. Bombay, however, is doing better. China and the 
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smaller outlets call for no special remark. Manufacturers have not 
sold production, and certainly order lists are running down. Home 
American yarns may be called unchanged on the week. A small 
business each day has been reported. Here also order lists are 
lighter than seven days ago. Shipping yarns are also unchanged, 
with a quiet trade. Bolton spinnings present no new feature, the 
quotations to-day being pretty much the same as on Friday lasi. 








THE WOOL TRADE. 


_—_—— 


There is still scarcely anything doing in English wool, users 
apparently waiting for the new clip, which, however, is only 
coming to hand very slowly, partly owing to the rather cold winds 
experienced lately, and still more betause growers are not disposed 


to accept the low prices which staplers are obliged to offer. Prices 
nsminally unchanged. 
Our Bradford correspondent, writing on Thursday, says :—-The 


period between Easter and Whitsuntide is usually about the busiest 
period of the year in the home trade dress houses, but this year it 
has been sadly disappointing, the cold, cheerless weather having 
seriously checked business. The export yarn trade has not been so 
depressed for a long time, and thus the market for English wool is 
in a very low key. Colonial crossbred wools are abundant and 
cheap, aud are so well got up by the combers that the English 
article seems to be less wanted every year. Even bright wools have 
declined to a ridiculous figure notwithstanding that mohair con- 
tinues prime favourite in the dress trade, and is likely soon to be 
dearer. A large spinning firm is reported to day as having come to 
grief. Next week will be largely a holiday week, and very little 
will be done in the next ten days. 

Messrs Ronald and Rodger report on 24th inst., respecting the 
Liverpool wool sales, as follows :——The third series of periodical wool 
auctions for this year began on the 17th inst. ; East Indias being cata 
logued on that and the three following days, and sundry combing 
descriptions to-day About 2,000 bales of River Plate will be offered 
on the 8th proximo, but it is not likely that clothing wool auctions 
will be held before the end of July, as the stock at present is very 
short of attractive qualities.. The new arrivals of Kast Indias were 
20,700 bales, and importers still had 7,750 bales out of the 8,360 
bales they withdrew from the March sales, so that witha few 
hundred bales of second-hands, the total quantity catalogued 
reached 29,126 bales, of which quite 22,000 bales were disposed of, 
the home trade securing fully 15,000 bales, America 4,000 bales, and 
France 3,000 bales. The selection was an average one, containing a 
good show of all the best white wools, while export yellows were in 
large supply, and on the whole the condition of the shipments, 
although still leaving something to be desired, was better than for 
some time past. There was a large attendance of English buyers, 
a few from the Continent, and quite as many American orders as 
were expected. Competition was fairly good throughout the series, 
and compared with March rates, we quote Vicanere, Joria, and the 
cleaner sorts of Kandahar whites steady; wasty kinds of the latter, 
however, as well as the better yellows and greys, were 4d cheaper, 
middle hard whites selling without change, whilst common and 
dirty yellows and low greys were often 4d to 4d per Ib lower. 
Bussorah Persians and the few greasy Kandahars did not attract 
any real attention,and had to be withdrawn, but the native skin, 


goat hair, &c., were practically all disposed of at previous quota- 
tions. For the next auctions, to begin on July 19th, 3,815 bales 


have already arrived 
and the shipments 
total at any rate. 


,and as importers still hold over 6,500 bales 
atloat are heavy, we look for another large 
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The “ RUSSELL" WRITING-TABLE in Oak, with panelled sides and 
back, and having numerous fitted drawers, pigeon-holes, slides, &., 
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, Jute goods in Dundee have been quiet, and t = 
THE SILK TRADE cnesitiea by tho Wittiies holiday. rade is somewhat } 
f , . 1 , th i 
The market continues very quiet, and prices are nominally un- aie Detalles ee ew well supplied from forward | 
changed. Manila Hemp continues firm, and prices higher, but quiet 
hos -day. For arrival, the last sale of fair was at £36 10s. she shi | 
eclared. Quotations partly nominal. At publi } 
THE LEATHER TRADE. Quilot brought £37 10s to £38 5s. pate te 
The demand for leather during the week has been very slack, 
chiefly confined to small orders for present use. Supplies of fresh | FOREIGN AND COLONIAL PRODUCE MAR 
leather are moderate, and prices are very firm. For Australian Mincing Lane, Friday, | 
leather there is little inquiry. The stocks are not large, and quota- Few public sales of the leading staples were held after Tuesday 
tions are unchanged. this week, and business will not be fully resumed unti! June 2nd. 
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SUGAR continues firm, and Beet is dearer, closing rather a | 
one teen buyi ing has strengthened the market. New cael 5 
is about the same as before, pending later reports of the « 
JUTE, FLAZ, AnD HEMP TRADE. pects. Speculative Senistingtie baer aliiaaie. the tefined | 
market a steady, although rather quiet, tone prevails, ¥oreign 
ulated being rather dearer. Low brown Cane kinds are firmer, and} 
little offered. A few parcels crystallised have sold by private con- | 
tract, and part of 6,679 bags, by auction, at 14s to 14s 9d for yellow, J 

(Continued on page 824.) 
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Although the Jute crop seems ag Mahe to fall short of last season’s, 
there is not any revival of speculation, and the market is 
inactive, with small sales at easier rates, including good first native 
marks for London at £11 10s. 
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HM i e i The brices in the following list are revised on Friday with the assistance of an eminent firm in eack department. 
; # & oe . ao 
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in @ Liberian .......++. t6 0 26 Qo | I cnduias ; . . 610 710 _. at _ " ; . ° | Organzine Med co .? ; . : ; earl . -perowt. 11 0 12 9 
a5 Fast India ...22..0.. 7 0 #0 | senate 0.2.2.2. 810 00 | he ne fares a2 Sy pa me ne © | TAR Stockhim,y.bi 2 Ow 8 
LF Do bold’ ....-... 67 O10 O | ped kanuers ....-.-. 40 00) | Bir rset 2, | SPICES-Pepper blaca—per Ib. | | Archangel we 00 
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afi bene eo ee 0 BRL me 27 a8 oo 25 @ | Palm (Lagos)........ 2315 24 0 | Jamaica lowSord 70 0 78 C | PekoeBouchong .. 0 6 @ § 
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fae ee 4. 4 | 2 ‘i 4060 £076 | | n amary ..i2 0 8 0 | .Deiican (Wesira) 6g © 18 Chitlies—perewt.fair 30 0 26 0 | Mt sot Ow 
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5602 24 |Manches, & County |100) 16.6.8 }| EDINBURGH, GLASGOW, &c. | &\= Name. Er a 

100000 20 |Man. & Liver. Dis.) 60) 10502 14 RAILWAYS |_@ 5& | 349,15C/100| Belfast an | County Down) 1 al 
60,000 134 Nth. & & Sth. Wales! 40) 10\55y 6 - : ‘TY mers 10 : fast & N . CS oe | 
),UI : t -Stoc j | 4 ~ ,150)100 Dul., rt e j 
eyo 4 ee aan Stock R.. A. me Autho- | 2 Closing 4) 4 |Arizona Copper, Limited ..| 6 00 3,552 359 10k Gt on rthern Wea in l C 
40,000'10;% Union of Manchst.| 25| 1lja7 | wised | Name. Prices.| “|  |Assets Comper Limited .-°°|33 2 €x | 4/971,186 100 Gt. Soutien Westn, Orig, TA) | g 

125,000 aay) —— Deacon, Issue. | A 50 | 50 Bitch indleSt Nevienio, 1s 570,00 a. nia | U 

anches.é Saltord) 80) 8/288 & | ~ ¢090,132!100 GreatNorth of Scotland $8100! 49 Limited » »........seeeees 00 == = 
(LNSURANCR.) £1251,831}100| Do 4 % Deben. Stk.\144 10 9] *} | 9 Rroxburn Oil, Limited . ... BBs = ¢| _\Oloang 

e100) Eqn roe | gl alse; gg | 2256438800 Highland ........... 75100! gy > Cassel Gold Hatracting, M.-} 9 6 C) sine [ez = Name = & Price ) 
4 ae oy - e imi assue. = Name. 2s i] 

By on 3 geet Sees, Bees.) s ae if) BANKS AND INSURANCE. } ” y os Covnjany Kind 2 123 11 3) (age a ns | 
50,000, 10 ‘Reliance Marine . || ‘an el ~ | §| 1 |Edinbg. Amer. Land Mort.) aa 
50,000) 15 Sea insurance =... 10 2a | | No.of |¥<| | | ~|Closng! 100 |100 hl oii ous 0 0,768,231 {iy Bank ot Ireland) 8k 109 3, | 
65,400, 15 Union Marine ....) 20) 24.8% 9 Shares. |,5 =| Name. £| = \Prices.| 10 | 10 |Fife Coal, pat, nuities . 58 100,000 ¢ |Hibernian, L. ..| 2 5 sa 
75,000 12 |VuleanBoiler&Gen| 5) 24/10 4) | Sy} ta) Stk |100 [Glasgow Corp. 34 7 Stock! 150,000| 9 National ‘ S i” \| 
MISCELLANEOUS  eamnaee th poke lesalachesien oo BPR IGlangow Gas, 9 of peepee | 13.000) 15 [Royal Hanke: 1 3 af | 

Y OUB. ,000} nk. of Scotind|15C/100/252 0 0} lr 14 ‘. f 

a | 42280,000! 16 | Britieh Jane aOR HODES © OL 20> lane Orme ae a eedtieclite 3001 -— MISC ELLANBOUS, _—_—} 

= | \ ! S | 

|= | Name. Clome| 100000] 10 \Ciydesdale, L$) ibs 17 G30 | 10 Marbella ron Gre, Limited) 1130) 3 | 3 name ‘pres 

o\* Prices ae ry ‘Com. of Scot. 1,}100) 20 86 0 0) oan & Live Stock, ou6|-= = il 

dc Ee "900! ; ¢ a |) SME ss rand sadder ous 1 01 i 

10) § |Birkenhead Siete files stare Liasais oo °| Meck of, South Anstralia, s | § jamot & Ga, Dubie) gt} 
xead Brewery, Lim. a2 £2000,000) 8 |Roy. B. of Beot. Sk 100/251 0 0! Pn vebeantosbeeyssas 2 53)/ Stk) 100 (City of Dublin Steam .-- % | § 

5 $C. Cammell & Oo. .......... 36,000! 12)/Twu. County L 3 vat 06 10, 2'N. Bri. Can. Investment, | §0| 80 |Dublin & L iverph ae i 

Stk 1100 (Che ater U nited Gas “Ae 100000] 11 |Union of Scot.L 60 10198 ; } DS hepa cath wen 6 0 30) 10! 10 |Dunville and Co., b...++ 
Stk |100 Do “ Preference” ... | (LNSURANCE.) 6 10; 2 a of Scotiand Can. Mort. | § 5 ‘Goulding and Co. te | 
Stk /100 |Leeds & Liverpool Canal . Te ‘i 21,500| 2¢ |Caledonian Fire | Limited . 276) 10; W (irand' anal. ...-+*+*9** | | 
20) 20 | Liverpool Exchange........ and Life 25) 8135 | Stk |100 IN. Zealand & Aus. Land, | 74] 7) |M henzie and EMS «--~*) _ | 
Sek 00 | ee. 8 é | 24,000) 18 |0. of G Lite! | EB dae ee 90 00) 2) Bp |Natione) Assurance | 8 | 

Lem nbn 6 atiinaioe | | Patriot As® } 
Wl 6 Moneta tin iii 3) oe 415) a | os ork st. Flax Spi aa 
| nen 
all fae ant 
ciepatndineamaatiicaeamalmaicnae _ 1 
, ; : : ; e 
ith th (Continued from page 820.) | _Mapnas—A few lots native, by auction, were taken in above the |: 
with grey rather low and small grain, at 12s to 12s 3d. The visi os | 
’ e visib of 
tae oe of sugar for London and America is 295,700 tons, a Rurruxp has been steady, and not much change 1 “ws a 
600 tons last year at same date, London goods. Clyde pieces are firmer. London — , 
Imports and De.iveries of Sucar into Loxpon from commencement of th sold at 12s to 12s 6d. Paris cubes last sold at 15s 44d, - 
year to May 24, with Stocks remaining at the latter date, © | crystals held firmly. up 1d 
1898, 897. 1896. 1895. “laa operations have not been large, yet ae 
Im assubias . or t i tle. and 
imported sveteabebe 64.890 .. 68600 =O jane = =. 2 e week. Refiners still buy — ' 
cob vesweidewnaest ey) fen - WERE <s. Me? c is rather slow. New crop sold at 4d. cusanoe 
eee ecsceee.. Mee * 24,200 86,100 e 78,800 Quotations of Beer at THis Moarnino's CALL at the PropvUcE 
Seek, nied ingens... 19.500 < 96,900 " geaeee 2 eee Hovsk. 
Beet, owt. f.0.D. ...... 8/104 9/ l/l \ 1 ae 
‘PEexanc.—Native has we sold, to arriye, at 10s. = May. June. 4 - ep On aaah 
&8 per cent., f.0.b., per owt. 9/84 . . 9/84 - .. 9/0 .. 9/103. 2 












































































































eee ME I i} 


Rugs..- Fs 
SieSece*—s* 


= 
8s 


o: HbR o. 


§ 


or 
aig 


= 
= 


a 
«3 
= 


cepebp. Be stebug te 


Sesh SS BSB 


eo 
ss 
-~ 


€ fr 


| 


| 





3 | 


Con. 





if | 


er 
oe «~KBaor~ 


— 
= 
o 


and 


ooo 


Fea= + | 
= 


? 


, 


nited | 


- 
S 
- 





ging | Src 


tn. Orig, 18% )) 
Console 109 |) 




















es 


——ooOrnnn 


May 28, 1898.) 


THER 


ECONOMIST. 








825° 





RUM is steady, and Demerara rather higher, selling at 114 to 
1s 1d proof, while no change has transpired in Jamaica. 

cocoA.—There has been general buying, with a further recovery 
in prices for West India. On other kinds the advance is often 
ls to 2s. On Tuesday, 1,264 bags Trinidad, two-thirds sold, in- 
cluding fair to good to fine, sold at 72s 6d to 74s 6d. 2,470 bags 
Grenada sold readily, at 68s to 73s for ordinary to fine. 694 bags 
other West India part sold, at 67s 6d to 70s. Jamaica, 67s to 71s, 
and the chief part of 1,841 bags Ceylon, at 68s to 73s; small and 
dark in proportion. 408 bags Foreign were chiefly bought in. 
Guayaquil firmer, by private contract. The stock of African is very 
large, nearly 22,000 bags, out of a total stock of 136,100 bags. 

COFFEE.—Public sales were held on Tuesday, but several had to 
be carried over until Thursday next, when the Whitsun holiday is 
finished. Prices showed some irregularity for small lots and com- 


mon qualities. In other respects no material change occurred, the | 


demand being steady. Supplies consist chiefly of Foreign. 732 
bags Mast India included Coorg, medium sizes, at 77s to 90s; 
bold, 96s to 103s. Mysore: medium to bold, 85s 6d to 105s; 
smalls of both, 55s to 73s. 1,755 bags Costa Rica bought last 
week's rates. A large proportion of Central American sold: foxy 
kinds at 42s to 45s 6d; good to fine bold Vera Paz and Cuban at 


97s to 107s, and Guatimala, at 55s to 63s 6d, with colory at 79s to | 


79s 6d. Futures are better to-day. 


Iupoats and De.iverres of Corree in Lonpon from the commencement of 
the year to May 24, with Srocxs on hand. 
1898. 1897. 1896, 1895. 
Tons. Tons. Tons. Tons. 
a 22,25) i 19,500 ee 19,500 e- 22,200 
Delivered, home use...... 6,140 os 6,140 ‘Se 6,200 a 6,500 
“ SUES ‘ican tcen 10,100 aa 7,400 a 9,100 wd 8,850 
re seer cece 15.700 ae 14,100 de 12,360 - 12,920 
Prices at this Day’s Cant of the Proprce CLeantne Hover. 
June, July. Sept. Oct. Dec. March. 
Santos ...... 29/6 .. 20/9 30/38 .. B06 .. SY9 31/3 
Receipts of Rio and Sanros since Junr 30. 
1897-8, 1896-7. 1895-4, 1894-5, 
| Bags ...........- 10,022.000 8,211,000 4,065,000 6,368,000 
TEA..Prices are firm, especially for Ceylon, but some of the 


broken pekoe sold with irregularity. Good to fine went in favour 


declared for the 6th inst. Of Indian the decreased supply of 
16,301 packages found buyers. Good liquoring teas were in 
demand. lroken pekoe also irregular in price. 


China have been small. Yesterday 1,113 packages green found 


— 


buyers. 1,542 packages Java sold well. 
RICE.—-The market is quiet and lower, but no sales have been 
—— ; 
reported in rough Burma or Foreign cleaned. 


SAGO AND TAPIOCA remain tirm. 

BLACK PEPPPER.—Sales of Singapore amount to 500 tons, 
closing at firmer rates, to arrive, June-September, at 44d to 4,5.d; 
March-May, 4,4. On the spot, 4d to 4j;d paid. There have not 


oe 


been any public sales. 

WHITE PEPPER has been steady and more in demand. Prices 
are high in proportion with black, and the stock small. A few 
sales made, including Penang, August-October shipment, at 6/34, 


re, at 7id per lb. 


and Sing | 

FRUIT..-The business has been small, and the markets are steady 
with unchanged prices. 

NITRATE SODA firm. 


a 
—————— 


To arrive, the quotation is 7s 5d per cwt. 

_ SHELLAC. In the speculative 
mproved demand, with sales of 2,000 cases IT'N, June delivery, 
at 63s 6d: Au ust, at 65s to 66s 6d : December, 66s 6d; 
Gls; October-December, 62s 6d, c.f. and i. 

DRYSALTERY GOODS.—The market for gambier is 
August-Oct 
| at 12s 
|| DRUGS 
Cardc 


market there has been an 
and to arrive, 


inactive 
er shipment last sold at 12s, and some now landing 


loes, Cape cheaper. 
, 2d to 3d lower. Ipecacuanha Rio firmly held. Carta 
gena cheaper. Columbo root lower. Rhubarb quiet. Senna firm. 
Upium quieter. Essential oils mostly steady. 


Bark steady. Camphor quiet. 


ee er 





TRANSACTING (ESTABLISHED IN 1821.) 


ACCIDENT INSURANCES OF ALL 
EMPLOYERS’ LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, &c., &. 


SUBSCRIBED CAPITAL .. TWO MILLIONS. | 





Mead Office-—lli, Lombard Screet, London. E.C. 


WHITELAW’S TELEGRAPH CYPHERS. 


400,00¢ Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application. 


| 
IMPORTANT NEW WCREK 


Warreiaw's TeLecrarn CypHer Orrice, 39 Lombard street, E.C.; Sporriswoope & Co., 54 Gracechurch 
street, E.C.; Parmer & Hows, Manchester; Jamxs Macienose & Sows, Glasgow. 


Wright’s Yield Tables. 


Giving at a Glance the actual return to the Investor on £1, £2, £5 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent 


PRICE ONE SHILLING, by Post 1s 4d. 


of the sellers. 25,317 packages chiefly sold. The next sales are | 


Public sales of | 


| GUARDIAN Fire and Life Assurance Co,, Ld Imperial Rover Cycles. 


PAID-UP CAPITAL 


CHEMICALS.—No change of interest has occurred @uring the 
week, and the markets are steady. Sulphate ammonia firm 
German quinine steady. 10,000 ounces Java, by auction, were 
bought in above the value. Citrie acid is dearer. 

CINCHONA BARK —At the sales on Tuesday 3,305 packages East 
India about three-fourths found buyers, the unit being rather under 
id. 423 packages Ceylon also sold. 351 packages Java bought 
in. 9,000 bales of the latter will be offered at public sale in Holland 
on the 9th proximo. Prices have showed slight variation. 

INDIA RUBBER firm, and fine Para sells up to 4s per Ib. 

METALS.—The demand has been fairly active, and in tin a large 
business done at hardening prices, Straits for cash selling up to 
£67 15s, and three months closing at £68 6s 3d, or about 12s 6d 
higher than last. Friday. Banca, 41 fi. Supplies are not likely 
to increase. About 5,900 tons copper sold at irregular rates, from 
£51 2s 6d to £51 10s, the market latterly being weaker. Three 
months is at £51 10s. English firm. Pig-iron in Glasgow has 
fallen about 6d from the highest point of last week, and is now 
more steady. Quicksilver, from first hands, remains at £7 12s 6d. 
Spelter tirm. Soft Spanish lead is easier to buy. 


Crosine Paices on the Metat Excuanox To-pay, 
pelter, Foreign, fFootch 
Straits Tin, CopperG.M.B. Ex Ship. Boft Lead, Pig-Iron. 
Per Ton, er Ton. Per Ton. Per Ton, Per Ton. 
£67 15/ £5176 ., £195; £19 7/6.. £13 10 -« é0/4 


TALLOW.-—There has been a good demand for Australian at 3d to 
6d advance, excepting for fine mutton, which attracted little atten- 
tion, 23s 9d to 25s 3d paid for arrival, c.i.f. terms, Of 2,447 casks, by 
auction, on Wednesday, 1,630 sold at the better quotations. Town 
tallow is raised to 24s 6d, and English generally does not offer 
freely. 

TURPENTINE.--A quiet market. On the spot, 25s lad ; last six 
months of the year, about 22s. : 

PETROLEUM OIL is firm. American, 54d ; Russian, 48d per gallon: 

LINSEED..-The market has been inactive, with prices again in 
| favour of the buyers. Calcutta, 37s; on the way, 36s 3d to 36s 6d; 

April to June, 35s 3d; for the Continent, 368 to 36s 6d paid 
| Bombay, 37s 6d to 38s. La Plata is nominally unaltered. Total 
| imports since January 1, 215,930 quarters, against 197,150 quarters 
last vear. 

OILS.—Since last Friday, linseed has fallen 10s, and there is now 
a better market. On the spot, £16 15s; June to August, 
£17: last four months, £16 17s 6d to £17. Hull, on the spot, 
without casks, £15 12s 6d to £15 15s. Exports are far short of last 
year. Rape dull, with lower rates. English brown, £23; forward the 
same. Cocoa-nut maintains thelate improvement, Palm now at 
£23 15s for Lagos. Fish oils nominally unaltered. 

CLOVES.—The market for Zanzibar was dull in the early part of 
the week, but since rather firmer, with few sellers, and prices seem 
| to be hardening. A few sales made for delivery at 3 25-32d to 
3}id per lb, June to October. 
| INDIGO. —Sale 
; market. 

} TOBACCO.—Th 


of East India have been small, with a quiet 


market has presented a quiet appearance 


| throughout the past week, and but few sales have been made of 
American by importers, but it is reported that some considerable 
business has been done in resales at an advance on prices pri 


viously paid. 
LONDON MEAT MARKET, 


Per 8lbs by the carcase, 


s d s a 
Inferior beef...... 2 4. Prime mutton .. 5 0 
Middling ditto 5 6 Inferior veal , 3; 2 
Prime ditto ‘ 4 1 Middling ditto - 670 
Inferior mutton 210 First ditto : . . 410 
Middling ditto + 4 Lambe, First.. 7 oO 


LONDON POTATO MARKET. 

Per ¢ | Old Per Ton 
110s to 1208 
1106 to 120s 


New 
Kidneys . ° 12s | 
Jerseys . . ato 18 


Main crops 
Sutton's Regents 








HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Any make of Tyres fitted to order. 


KINDS, 





Fally-illustrated Price List of these Celebrated 
Machines free on application to 


ons wuusox. The Rover Cycle Co., Limited 


( Late J. K. STARLEY & COo., Ltd.), 


METEOR WORKS, COVENTRY. 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.c. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 


GILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new with pure silver, 
not liable to injary from p, heat, or handling. 
Unequailled in brilliancy. Samples, tariffs, and 
estimates on application. 
Tux PATENT SILVERING COMPANY (Limited,) 


| CHIMNEY - GLASSES, 
yg 
Re Old frames re-gilt. Old giaeses re-silvered. 


London: EFFINGHAM WILSON & €O., Royal Exchange, or through any Bookseller, © | "in "is"una is Lower Kensington tanc, London.” 
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2G THE ECONOMIST. [av 23, 1898 ° | 
e | Pasa, 
COLONY OF THE CAPH “OF GOOD HOPE.) Buildings valued at £121,625 have been erected | the Town House, Cape Town, - 


. as the 
upon Corporation Lands let on Building Leases, | desire. The first Coupon for a full. belt poua? 


and of which the City retains the Freehold and | interest will be payable on 39th *epte 

right of reversion. | The Principal will be repayable a pet ae 
The Liabilities of the City consist solels of Lowns | Office of the Standard Bank of South A 

which, as stated above, amount to £658,950. Be- | Limited, London, or at the Town House, 


CORPORATION OF THE 


CITY OF CAPE TOWN 












LO AN yond there there are no other Liabilities. | Town, as the Baarer nay desire, on 3lst March, 
ave The sources of Revenue are : ~ 1948, but thirty days’ prior notice of place of 
—_— Gross Receipts, 1897. | ment desired must be given. Pay: 
ISSUE OF £100,000 THREE AND A-HALF (1) Water, Supply of .............. £28,781 Application will be made in due course for a 
PER CENT. DEBENTURES C2) Matet DMCS 200. <2 cecicsense 3,953 guotation upon the London Stock Exchange. 
(Portion of £488,654 sanctioned), 


(3) Lands, Buildings, Wayleaves, &c., Tenders, on Form annexe, wil! be received af 






































| 
— DOCU 0 ents teicvests 2,082 | the Standard Bank of South Africa, Limited, 1p be 
Minimum Price of I-sne £99 per cent. (4) Electricity, Supply of Carrent.. 12,288 | Clements lane, Lombard street. London, E.C., not’ at 
Interest payable 3ist March and 30th September in CP CAOUOD FOND a,c - des ovescccestes 1,727 later than 12 o’clock (noon) on 3!st May, 1898, whea ws 
each year in London or in Cape Town. (6) Quarries, Supplyof Building | and where they will he opened in the presence of ! 
Principal repayable at par in London or in Cape Elon dese bSs-6< ad 0d ceik dos 911 | such of the Applicants as may attend, 
Town on the 8lst March, 1948, as the bearer (7) Rate. Levied under the Pro- The Loan will be allotted to the hizheat bi til 
may elect. visions of Act No. 26, of 1893, but no tender at :ess than £¥9 for every £100 De. ba 
— end Rate derivable under Crown | benture will be accepted. 
: The Standard Bank of South Africa, Limited, | Property Rating Act, 1891.... $3,119 ‘Lenders must be for even hundreds of Debentures - 
\¥ London, as the duly appointed Financi»! Agents ot | (8) Annual Payment in Lien of and those at prices inciuding a fraction of a shilling T 
x the Corporation of the City of Cape Town, will | Rates by the Table Bay Harbour | other than sixpence will rot be preferentially ae- 
7 receive ‘Tenders for One Hundred Thousand Pounds DT ciisivusiusetspaeteses< *e cepted. 
+ Sterling in Three and a-Half per cent. Debentures, | (9) Annual Payment by the Di- _ Tenders at the lowest price accepted will be sub- 
: being portion of £488,654 sanctioned to be issued visional Council, being propor- ject to a pro rata distribution. 
‘ under the Authority of Section No. |04 of the Act | tion of certain Road Rates .... 3,269 Payment will be required as follows :— 
; No. 26 of 1-93, and Section No. 1 of the Act No.9 of | (10) Various other sources .......... 8,000 


e 





10 per cent. on Application and so much on 
Allotment, as wiil leave 50 per cent. to be 
paid on 20th June, 1898. 


1894. and fection No. 20 of the Act No. 25 of 1897 of 


The actual Revenue and Expenditure of the | 
the Legislature of the Cape of Good Hope, and by 


Cozncil was :— 


3% 
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virtue of Resolutions passed at the Meeting of Revenue, Expenditure. : : ; iN 
Ratepayers, heid on the 2lst January, 1897. and by EE e seeedewe pede s £58,321 £56,911 Scrip Certificates will be issued after payment of da 
the majority of votes recorded at tue Poll of the SEED nccnrovsaes 79,015 98,652 the amoun’s due on Allotment, aod wh n fullypaid 
Enrolled Voteis of the Ci:y taken on the 20th July, | SS rere 141,307 the Certificates will be exchanged for Debentures, 
1897. | ‘The Harbour Works connected with the Port,on so soon as ready, on presentation at the Standard 
The present botrowing powers of the Corporation | which the permanent prosperity of the City largely | Bank of South Africa. Limited, 10 Clements lane, 
upon the security of the City rates, under and by | depends, are the finest South of the Equator, and Lombard street, London, h.C.,of which due notice 
virtne of thy above quoted authorities, amount to | consistof two Breakwaters, the outer, 4.700 feet,and will be given by advertisementin J Times news 


£1,177,604, of which sum £688,950 have already been 
issued, and the present Issue is a portion of the 
unissued balance of £488,654 and will rank pari 
passu with previous Issues 

The objects of the Loan are to provide payment 
for certain contemplated works, and for the com- 
pletion of other works in course of construction, 


Storm Water Sewers and other works of a per- 
manent and reproductive character. 

The City of Cape Town is the oldest, most 
populons, and wealthiest City in Uape Colony, of 


which it is the Metropolis and seat of Government. | 


The City has increased very rapidly in extent, 
population, and vainue of property during the last 
decade. At the Census of 1891 the population of 
the City numbered 54,177, and of the Suburbs, 43,106. 
The present population of the City is estimated at 
64,000, and of the Suburbs, 51,000. 

The official valuation of the immovable property 
liable to rates within the area under the jurisdiction 


| v- esels of 7,500 tons. 
such as a Comprehensive Drainage and Sewerage | 
rcheme, additional Water Storage, construction of | 





the inner, 2,060 feet in length respectively, affording 
most extensive and secure anchorage in the Road- 
stead. The Water area of the Docks is 73 acres, 
where the largest vessels csn be accommodated 
alongside the Quays. The Graving Dock has a | 
length of 500 feet, on blocks, and has accommodated 
In addition there is a Patent 
Slip capable of dealing with vessels up to 1,000 tons, 
These works have cost the Coloniai Government 
approximately £2,468,351, and have yielded most 
successful financial results. 

The namber and tonnage of vessels which entered 
the Port of Cape Town (Table Bay) were :-— 


Sailing 
Steamers. Ves:<els. Tonn ge. 
tl Weeds vase 293 299 801,033 
SS are 460 299 1,379,460 
In 1397 620 828 2,345,899 


The total mileage of Railways connected with the 
City amounts to 4.430 miles, including direct com- 
munication with Kimberley, Bulawayo, Johannes- 
burg, Pretoris, Delagoa Bay, Durban, Kast London 


paper. 

In the event of the balance not being du'y paid, 
the relative allotment will be cancelled aod the 
previous payments thereon forfeited. 

Copies of the powers under which the present 
Loan is issued, and other documents relating there- 
to,.can be seen at the Standari bank of South 
Africa, Limited, 10 Clements lane, I. »mbard street, 
London, E.C., where Prospectuses and Forms of 
Tender ean be obtained: also of Messrs Whiteheads 
and Coles, Brokers, 39 Throgmorton street, E,C, 

STANDARD BANK OF SOUTH AFRICA, 
LIMITED. 
10 Clements lane, Lombard street, 
Lonaona, E.C., 24th May, Is0= 








FOR SALE. 
1,000 (ONE THOUSAND) (or any part) SHARES 


SzZec 2 























of the Corporation was :— and Port Elizabeth. TRAFFORD PARK ESTATE, LTD. 
In 1888 . £2,567 ,483 The total value of Imports from Cape Town a = 
re ee ee 3,657,187 amounted :- DIRECTORS 
I BOO ove es bb vnndbetecien 5,690,280 it PL 50s sedan esesioscens £3,085,468 . 
The Arsets of the City consist of :— OS ae os £5,921,351 E. J. Hooley, Chairma 
Land and Builcings valued at.. £600,883 The total value of Exports from Cape Town Lord Ashburton. “ol. P. Mosley. In 
Water Works, Reservoirs, amounted : sir W. H. Bailey. W. Norton, 
meee MOG... sos: conses cad fe 600,000 DO: 6 6dnbc bd Ow vk bevesan 28,659,283 J. McCraw. cael! M. Stevens. 
Electric Light Iastallation, in- GE tiileksd son - eden tdets £15,972,824 W. Wright. 
j cluding rower Station, En- The Debentures for the present Loan will be to - ‘ a aeneneaenT 15st 
f gines, Boilers, High Pressure Bearer, in sums of £100, £500 and £1,000, with TRUSTEES FOR THE DEBENT! Kh HOLDERS 
; Pipe ‘Track, Accumulator Coupons attached for Interest at the rats of 34 per Lord Churchill. M. Praed, ~ 
7. Station, with Batteries, Mains, centum per annum, payable half-yearly, on the No reasonable offer refcsed. 
be py ie e IR, crn otk onveerndeecudecens’s 125,000 3lst Mareh and 30th September, at the Office of 
ioe te |S + —_—— the Standard Bank of South Africa, Limited, 10 Write W. 8. H. WILLING'S Advertisement Offices, 
byl if mM £1,825,888 | Clements lane, Lombard street, London, E.C., or at 162 Piccadilly, W. . 
Wes. ye ’ 
rit Y 1 : ar 
he ¥ L 
rae & 
is & , , Sasi - . _ 
if ‘ Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete " 
7 if = periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King: s 
¥ aa dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices u 
: i : during the month and during the year, giving the dividends recently paid, and showing the yield to an 
iG ss ; ) ; , : 2 
Hh an © investor at present quotations. It also contains notes upon current topics of interest to investors. 
Fue o 
i 2 
et oo \ 
ie ‘ a 
Sh ih 
i SPECIAL NOTICE. ? 


Y 


The Double Number of The Investor's Monthly Manual, to be Published on June 30th, will give in addi tion 
to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1894, 1895, 1896, - 
1897, and the first half of 1898, with the Latest Quotations for June, 1898 (so as to indicate the Exact Movement during 
the Half-Year), a Tabulated Chronicle of the events of the Six ‘Months, the Names of the Markets where each 
Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Goy ernments, 


eta 





ee we ae 


aa on ah ee 


LAL SOROS 0 
sg hin hs OR ASR Ps PE EN NIE Sa EE 





- to ‘Railways, &e:, &e. In addition, the Addresses of the various Companies, with the names of their Chairmen 
% 4 and Secretaries, or Managers, are furnished. 

He t Price ls 64; by Post, ls 9d. \ 
Ra ee tk : one 
He ot Ordinary Numbers, price 1s; by Post, Is 144d. Annual Subscription, Post Free, 14s 94, 

- Z ; , ‘ 
: . i : EE 
iY PE eG: ‘ae i Rpm ce : OFrFICE-—340 STRAND, LONDON, W.C. 

| b 1 pies at , aM : 
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| & Beven cays’ notice, is TWO PER CENT. per 


Will be given by advertisement only. 


“May 28, 1898.) 
ALEXANDERS & CO. 


(LIMITED). 
$4 Lombard street, E.C., 26th May, 1398, 


Paid UP sores sereveesereeserees 


THE ECONOMIST. 


: MARTIN'S BANK, LIMITED. 
otice reby given, t the RATE of 
INTEREST on DEPOSITS with this Bank, ae 
to seven days’ notice, will be TWO PER CENT. 
per annum from this date until further notice. 
LUKE HANSARD, Manager. 
No. 68 Lombard street, B.C., May 26th, 1498. 








a oes ot INTRA slowed on Deeosrts |NATIONAL PROVINCIAL BANK OF 
to ERC ° y 
bas besa this dav REDUCED to TWO PER CENT. ENGLAND, LIMITED, 


Fourteen days’ notice. Notice is hereby given, that the RATER of IN- 
at Seven one OF tor fixed periode at special rates, TEREST allowed by this Bank, at its Head Office, 
The Company discounts approved bank and mercan- eeerh ant, = <a onan bs this 
re loans negotia y J to O PER CENT. for moneys 
tile — — > - placed on Deposit at seven dave’ notice. 
| ALBXAN i F. CHURCHWARD, ) » 
R. B. ALEZANOGR, Coak W. FIDGEON. + a 
R.T. HAINES, ) ™S0asets. 
No. 112 Bishopsgate street, Loadon, 


May 26th, 1998, 


THE CLYDESDALE BANK, LIMITED 


——- 


THE 


UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 26th May, 1898. 


Capital Subscribed ............... £1,300,000 (Lonpon Orrtics.) 
THA BD cccunttonenemtecngpeen,  ‘Seneee Notice is hereby given, that the RATE of INTEREST 
Reserve Fund om . 250,000 allowed on DEPOSITS at this Office will be TWO 
Notice is hereby given, that the RATES of | PER CENT. per annum until! further notice. 
INTEREST allowed o 


m money on DEPOSIT are this 
day REDUCED as follows :— 


At call to TWO PER CENT. 


At 7 and 14 days’ notice to TWO AND A. 
QUARTER PER CENT. 


The Company discounts approved bank and mercan- 


JOHN CRAGG, Manager. 
Lombard street, London, E.C., 


26th May, 1898 


PARR’S BANK, LIMITED. 
pine is hereby given, that the RATE of INTEREST 
; lowed by this Bank at the Head Office and 
tile acceptances, receives money on deposit at rates oli an ThE _? 

4 from time te time im the aden dal Metropolitan Branches on DEPOSITS at seven days 


aad grants leams om approved negotiable = TWO PER VENT. per annum until turther 
securities. 





JOHN DUN, General Manager. 
Bartholomew lane, E.C., 26th May, 1898. 


PRESCOTT, DIMSDALE, CAVE, 


NATIONAL DISCOUNT COMPANY 


CHRISTOPHER R. NUGENT, Manager. 


(LIMITED). TUGWELL AND CO., LIMITED. 

Subscribed Capital ...00......0006 £4,233, Notice is hereby given, that the RATE of 
a — & oo INTEREST allowed at the London Offices of this 
— — soceeece Oseeeessereeseeeres aenem Bank on DEPOSITS, subject to seven days’ notice of 


withdrawal, is this day REDUCED to TWO PER 
CENT. per annum. 


CHARLES A. PRESCOTT. Chairman. 
No. 50 Cornhill, E.C., May 26th, 1898, 


- METROPOLITAN BANK (OF | 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 


Notice is hereby given, that the RATES of 
INTEREST allowed on DEPOSITS are REDUCED 
as follows, viz.: to 

TWO PE! CENT. per annum, at call. 

TWO AND A-QUARTER PER CENT. at seven 
and fourteen days’ notice. 


Money received for fixed periods at rates specially 
to be agreed upon. 
CH.\KLES HENRY HUTOHINS, Manager. 
: LE. iS BEAUMONT, Sub-Manager. 
No. 85 Cornhill, E.C., 26th May, 1898. 





LLOYDS BANK LIMITED. 


Notice hereby given, that the RATE of FREDERICK NALDER, London Manager. 
INTERES wowed by this Bank ote DEPOSITS wiped Giese 1 SS eneseaane street, B.C, 
its Lon n Office is TWO PER CNT. for money | ———" ™*Y: “S*" . aaninice bine 
seven ays notice, 2 MANCHESTE ALVERP 4 
Me HOWARD LLOYD, General Manager. THE x ANC HE ' r B S ly : aE OO! 
Vity Office, 72 Lombard street, DISTRICT BANKING CO., LTD. 


26t!. May, 1898. 





(LonDON OFrics.) 
hereby given, that the 


THE CITY BANK, LIMITED. 


a Notice is RATE of 


INTEREST allowed on DEPOSIT ACCOUNTS at this 
ate is hereby given, that the present RATE of | Uffice will be TWO PER CENT. until further notice. 
TEREST 


»n DEPOSITS with this Bank, subject THOS. FERGUSSON, Manayer. 


No, 75 Cornhill, E.C., 26th May, 1898. 
ROYAL BANK OF SCOTLAND. 


(LonDON OFFICE.) 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office will 
be TWO PER CENT. until further notice. 


annum. 


OAVID G. H POLLOCK, | Joint General 
LEWIS 8. M. MUNRO, | Managers. 
adneedle street, 26th May, 1898. 


LON). \ & WESTMINSTER BANK, 


J.T. HORLEY, Manager. | 

LIMITED. No. 123 Bishopsyate street Within, 

Notice is hereby given, that the INTEREST allowed 26th May, 1898. 
to DEPOSITORS in this Bank is this day REDUCED | - ; 


to the following rates, viz.:—On Deposits subject to 
seven days’ notice TWO PSR CENT., and on 


Deposits at Call ONE AND A-HALF PER CENT. 
until further notice, 


BRITISH LINEN COMPANY BANK, | 
(Lonpon Orricr.) 
Notice is hereby given, that the RATE of INTEREST | 
allowed on DEPOSIT ACCOUNTS at this Office 
will be TWO PER CENT. until further votice. 
ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C.,° 
26th May. 1808. 


H. SMITH, Manager. 


a , 1898. 


—_——— 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. ——--- 


THE 
Notice is hereb ead Office and Er . ‘ , 
Mearopelitan Besant that a6 the Head Office om’ | NATIONAL BANK OF SCOTLAND, 


allowed on DEPOSITS, repayable on seven davs’ 
motive, is this day REDUCED to TWO PER CENT. 
per annum. 
G, A. HARVEY, ' Joint 
HB. D. VAISSY, { General Managers. 
No. 39 Threadneedle street, E.C., 
26th May, 1898, 


LIMITED. vee | 
corporated by Ro al Charter and Act of Parliament. 
- London Office Nicholas lane, Lomard street. 
Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS with the National 
Bank of Scotland (Limited) at this Office will be 
TWO PER CENT. from this date until further 





™m a pucapuaagmmmml 
UNION BANK OF LONDON, alias shit JAMES ROBERTSON, Manager. 
LIMITED. ne raat 
plotice is hereby given, thet the RATE of THE COMMERCIAL BANK OF SCOT 


NTEREST on all DEPOSITS with this Baak, repay - 
able on seven days’ notice (except those held at lower 
rates by special arrangement) will be TWO PER 
CENT. trom this date until further notice, which 


LAND, LIMITED. 
ae ee the RATE of 
is hereby given, e E 
INTEREST dheoah on DEPOSITS at this Office 
will be TWO PER CENT. until further notice by 








G. A. TUCKER, Manager. | ®dvertisement. AND, WHITLIE, Manager. 
: —— ao No. 62 anes street, London, E.C., 
RE LON kK 96th Mey, 18080 
TED |THE USION BANK OF SCOTLAND, 
. LIMITED. 
alowed vt hereby given, that the RA Ne eee rey | Notice ishereby given, that the RATE of INTEREST 
§ DEPOSITS, subject to seven days’ notice of with- | allowed on DEPOSITS with the Union Bank of Soot: 
8 tis REDUCED to TWO PER | land emage MR ye -* uatl further 
CENT. um, =o ¢ FRADG Manager 
W. F. NARRAWAY, General Manager. ia 


| bia and the Klondike, are 








LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is given, that at the Head Office and 
Branches, the RATE of INTEREST allowed on 
DEPOSITS, subject to seven days’ notice before with- 
drawal, is this day REDUCED te TWO PER CENT. 
per annum. 

HENRY DEAN, Head Office Manager. 
J. B. JAMES, Country Manager. 

No. 21 Lombard street, May 26th, 1808. 

THE LONDON AND MIDLAND BANK, 
LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ call 
at the Head Office and London Branches will be 
TWO PER CENT. until further notice. 


E. H. HOLDEN, General Manager. 
No. 52 Cornhill, E.C., May 26th, 1898. 


WILLIAMS DEACON & MANCHESTER 
AND SALFORD BANK, LTD. 


Notice is peroty given, that the RATE of 
INTEREST allowed by the Bank in London on 
Deposits at seven days’ notice will be TWO PER 
CENT. per —- on b-/ date until further 
notice. . F, COURTHOPER, | 

H..G. SEAMAN, } Managers. 
No. 20 Birchin lane, London, 

May 26th, 1898. 


HONGKONG & SHANGHAL BANKING 
CORPORATION. 


Notice is hereby given, that the RATE OF 
INTEREST allowed by this Bank on money piaced 
on Deposit for twelve months, on and after satur- 
day, the 30th April, 1898, will be RAISED to FOUR 
per cent. per annum. 


EWEN CAMERON, } 

JOHN WALTER, 

831 Lombard street, London, E.C., 
vith April, 1808 


London 
| Managers. 





MADRAS RAILWAY COMPANY. 


Notice is hereby given, that the FORTY-SIXTH 
ANNUAL GENERAL MEETING of the Madras 
Railway Company wil! be held at the Offices of the 
Company, 61 New Broad street, Londoa, B.C, on 
WEDNESDAY, the #th day of June, at 1 o'clock 
p.m., precisely, in conformity with the terms of the 
Company's Deed of Settloment. 

And Notice is hereby further given, that the 
Transfer Books of the Company will be Closed 
from Thursday, the 2nd day of June, to Thursday, 
the 80th day of June next, both days inelusive, for 
the above purpose, and for making up the Interest 
Accounts to the 80th proximo. 

The Interest Warrants will be forwarded on the 
80th June to the Proprietors whose names are 
registered on the 2nd proximo in the Books of the 
Company. 

Deeds of Transfer are not received at the Offices 
of the Company while the Books are Closed. 

General Sir H. N. D. Prendergast having beea 
elected to a seat at the Board, it will be for the 
Proprietors to elect an Auditor in his stead,—By 


order of the Board, 
JULIAN BYRNE, Secretary. 
Company's Offices — 
61 New Broad street, London, E.C., 
20th May, 1898. 





THE HUDSON’S BAY COMPANY, 
K LON DIKE, 


Intending travellers, prospectors, miners, and 
others, en route to the goidfields of British Colum- 
informed that the 
Hudson's Bay Company are pre to supply at 
their stores at innipeg, Edmonton, ary, 
Victoria, Vancouver, and other places, complete 
outfite and equipments of stores, and necessaries of 
every description of the best and most suitable 
kind. 

London Office: 1 Lime street, B.C. 


CITY OF BIRMINGHAM. 


The Treasurer is prepared to accept LOANS of 
£100 and upwards, on security of the Local Rates, at 
Two and Three Quarters r cent. per annum, 
repayable on six months’ notice on either side. Or 
for three or five years certain, and then subject to 
six months’ notice at the same rate. The Interest 
pavable half-yearly. 

Offers of Loans, either personally or by letter, to 
be addressed to 

WILLIAM R, HUGHES, Treasurer of the City, 
The Council House, Birmingham, 
2ist April, 1808. 


THE STOCK EXCHANGE. 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 











THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uz , £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, B.O, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Oo. 

The Bank transacts general Banking Business, 
sells drafts on California, angen Nevada, &c.; also 
on the Delegruph en oes 8 — 2 ae 
makes Telegraphic transfers, an nts Letters 0} 
Oredis. 3. SIMON, Managing Director. 





HONG KONC & SHANCHAI BANKING 
CORPORATION. 


ita), $10,000,000, all paid ap. 
eserve Fund, $8,000,000, 
Reserve Liability of Proprietors, $10,000,000, 
Covat or Directors = Heap Orrics 1x Hone 
ONG, 

Lowrpor CoMMITTEE. 
BE. EF. Duncanzon, Bsq. (of Messrs T. A. Gibb & Co.) 
Wm, Anastasius Jones, Esq. (Director of the London 

and Oounty Banking Company, Limited.) 

F, D. Barnes, Esq. (Managing Director, P. & 0. Co.) 
G. BE. Noble, Esq. (87 Inverness terrace, Bays- 

water, W.) 

Deposits received for twelve months fixed at 4 
per cent. perannum. Interest payable June 30th 
apd December 8ist. 

EWEN CAMERON, )\ Managers in 
JOHN WALTER, London. 
GEO, H. BURNETT, Sub-Manager & Accountant. 
No, 81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of wood 
Hope.) Heap Orrice. 
Clement's lane, Lombard street, London, #.C, 
Subscribed Capital ..... weowes «++ £4,000,000 
Paid-up Capi £1,000,000 
e Fund £820,000 
This Bank grants Drafts on the principal towns 
im Oape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposit 
received for fixed ods. Terms on Application 
JOHN UMLEY, London itaeees. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, B.C. 
Oarrrat, £1,000,000, Supsoripep, £500,000. 
Pazw-vr, £400,000. Reserve Funp £170,000 
DIRECTORS, 
J, Howard Gwyther, Esq., Chairman. 
David Cahn, io. ty Max Rosenhain, Esq. 
Alexandre 


eill, Esq. 
The Bank sells Drafts and buys Bills on the 


noipal Cities in America and the Continent of 
rope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


G. W. THOMSON, 
Chief 


Nos. 8 to 46 Threadneedle street, London, B.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 








‘ AUSTRALIA, LTD.. 


2 O14 Broad street, E.0, 
OMpltal ......rrereeneserverserees 42,186,050 


AOS ERS eE EES FOO R TOES ESS ORE EEt REE Ke Bee eee res 
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Reserve fund 


s 
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NATIONAL BANK OF SCOTKAND 






i 
i 
} 
j 





LIMITED, a 
Incorporated by Royal Charter and Act of Parliament, " 
ESTABLISHED 1826. ro | 
tina, Tat eee , ? hee dies teal 
Gapital Subscribed, 25,000,000.  Pald-up, 1,000,000, Uncalled, 2xotaig | 


RESERWYE FUND £880,000. od? 


~~ HEAD OFFICE—Epinsvgea. 
THOMAS HECTOR SMITH, General Manager. 


Pip. LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 





GEORGE .B. HART, Secretary, | {| 





; 








PRANK OF NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN BANKING 
a COMPANY, LIMITED, 


Lowxpon Orrice—64 Old Broad street. dn esa . 
emeeal , ..csntoowees 00064000 ,000,000 corpora under the “ Companies’ n 
Ame i * Registered 19th Aeeee 908) cnt 


Paid-up capital 1,200,000 HEAD OFFICE—1 Bank buildings. Lothbury, 


London, B.C 
Letters of Credi 4 thirt . B.C. 
days’ ath are nated yaad my = “Oitioe an CAPITAL subscribed and fully paid, £8,000,000, 
Branches throughout the Australian and New | , This Bank transacts a Genera! Banking Business 
Zealand Colonies, Bills purchased or forwarded n connection with South Africa, deals in Doom 
for collection. Telegraphic remittances made. ary and other Drafts, and issues Letters of Credit, 
DEPOSITS roceived for fixed periods, on terms —— and Telegraphic Transfers on its Brageh 
which may be known on application. at Jo memes, Be wellas on its Agencies in the 


South African ublic, in the 0: 
; DAVID GEORGB, Manager. in Cape Colony, “nh ap ka e Orange. Pree State, 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 








Deposits received for fixed periods on terms 
which may be ascertained upon a) plication, 


JAMES TYHURST, Maxaging Director 


THE COMMERCIAL BANKING COMPANY 

















Sapepet Gapital .........069+ nO oe 
PUP. ccewccterecceeceeceeenses " A 
See accases 850,000 OF SYDNEY (LIMITED). 
Baancues—Rio de Janeiro, Santos, Sac Panlo Hetablished 1834—Incor}o: ated 1898, 
Paré, Bahia, Buenot Aires, Rosario de Banta F%é, Capital Subscribed ........... £2,000,000 
and Montevideo. PED cccccccccccccccccccssess £1,000,000 
eS Reserve Fund ............ £1,010,000 
Bills negotiated, advanced upon, or sent for Drafts payable on demand and | otters of Credit I 
collection, {on Australia are issued by the London Brewek, - 
— '| Bills on Australia negotiated or voileoted, Remit 
Lewers of Credit Drafts, and Oable Transfers | tances cabled. 
issued. Deposits received for fixed periods at rates to be 
Landon, 24 Moorgate street, E.0. ascertained on application. 
—— London Offices—i8 Birchin lane 
i. : a Lombard street, E.0. 
THE ANGLO-ARGENTINE BANK, NATHANIEL CORK, Messge. 
LIMITED, ee , 
AUTHORISED CAPITAL ... £950,000. GUARANTY TRUST COM 
(With power to increase.) 
Subscribed, £450,000; Psid-up, £360,000; ‘Reserve PANY OF NEW YORK. 
und, £5,000. on aa 
Ry sees: oa ee, Sane oe Heap OFFIczE........ New York, 
ANKBERS: Bank of England; City Bank, Limited. id. ; , Surplus .e..s- £500,000 
DIRECTORS. Paid-up Capital, £400,000 | ee ; 
Sampson 8. Lloyd, Esq., Chairman. London Branch Banking Department: 
Edward Bunge, Esq., Sir Henry Cartwright, ny 33, LOMBARD STREET, E.C. 
A. Greig, Esq., ioe Esq., Henry J. Lowpon Commrerze— Arthur John Frasem(Ohalt| 
Branches at Buenos Ayres and Monte Video. man) and Donald ‘ ’. Haldeman. 
Deposits received at the London Office for fixed 3 siness of e 
periots, at rates of interest to be ascertained on a ogee Aaa Am t 
apjlication. Letters of Credit, Bills of Exchange, | ppatts issued and purchased, and American 
and Cable Transfers issued. Biiis payable in the bought. Current and Deposit ‘ose ea 
Argentine and Uruguayan Republics negotiated, usual terms. Bankers —Bank of Engl ; Perr’s { 
‘advanced upon, or sent for collection. Bank, Ltd.; National Provincial Bank of England, 
B. L. PHILIPS, Manager. Ltd, ; Clydesdale Bank, Ltd. 
a : Soiicrrons—Measrs Freshfields and Williems. : 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 18865). 
4 Threadneedle street, London. 


Paid-up Capital 
Reserve Liab ° tors 
under the Charter 1,600,000 
LETTERS OF OREDIT and Drafts issued onany 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made, 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R W.d 8, Manager. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office : 88 Lombard street, E.C. 


Onpital .......ccsecce.csece 81,078,875 0 
ten ented ah S00 aT 10 


Undertake tua dune aon 
Canada exe nundiend, and the United ; 
| issue Sterling and Currency Drafe 4° Wr” 


F, NEVILL JACKSON, 
London Manager and Secretary. 


BSTABLISHED 18651, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, Londoa. 
TWO-AND-A-HALF per CENT. 
allowed on DEPOSITS, repsyabie on demand. 
Two CENT, on CURRENT ACCOUNTS, 08. 
the um monthly baiauves, when not draws 
telow £100. 
STOOKS and SHA KH ne - eal 
The BIRKBECK ALMANAOK, 
postiree. FRANCIS RAVENSCROFT, Manage. 


nr ae 
BANK:-OF MONTREAL. 
““Pstablished in 1817. 
Cap Pal 
Head Office and Board of Directors : | 
General Manager: E, 8. OLOUSTON, Baq,,Mosteesl. 
Londen Office: 22 Abchurcb lane, 


os es Hon. LORD 





—— 


MOUNT ROYAL. 
ross SKINNER, B84. 


Satie tse 


